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Safety first, income 


second, and profit third 
... the three-fold problem if. 


of the average security buyer ' 


<_—— ee 


i United Investment Assurance System solves the investment problem of both 
small and large investors, assuring first, safety . . . second, fixed income. . . and third, 
consistent profit. \ 


To assure safety: . . The Founders Securities Trust, fiscal agent for the United Investment 
Assurance System, maintains a large, skilled staff of economists, statisticians and finan- 
cial managers whose keen research, vigilance, and years of financial experience in all 
investment fields the world over, qualify them as authorities on safe investments. 


To assure fixed income: . . the investment portfolio of the United Investment Assurance 
System is thorough, comprehensive, and completely diversified, both at home in the seven 
recognized fields of investment: Industrial, utilities, realty, governmentals, transporta- 
tion, mines and oils, and finance, and also internationally, resulting in a safe, sound 
balance. 


To assure consistent profit: . . the investment portfolio is so scientifically diversified, that 
changing conditions in any field in any part of the world are taken advantage of; low 
markets are combed for buying advantages, high markets are analyzed for selling 
advantages, and general balance keeps these securities earning a consistent profit. 


The United Investment Assurance System offers the small and large investor an intelligent 
investment and supervises this investment while the investor supervises his business. 
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Our new brochure should be a part 
of your statistical data. We shall be 
glad to send it to you upon request. 











UNITED INVESTMENT ASSURANCE SYSTEM 


comprises 
United Investment Assurance Trust United Investment Assurance Corporation 
Founders Trans-Oceanic Trust United Banker Associates (organizing) 


Central Land and Mortgage Trust (organizing) 





Founders Securities Trust 


Fiscal Agents 


National Union Bank Building, Boston Thirty-Seven Wall Street, New York, N. Y. 








i! 


y 

















The Al 


A Journal of Finance, Commerce and Economics 

















~ 


PUBLISHED WEEKLY BY 


° Che New York Cimes Company 


Copyright, 1929, by The New York Times Company. 


ST 








Vol. 34, No. 861 


New York, Friday, July 19, 1929 


Thirty-Five Cents 











This Week’s Market Letter 
contains a resume of 
the economic situation 
and also discusses the 
current status of 


Gold Dust 


A copy will be sent upon request 





Josephthal &Co, 


New York Stock Exchange 
Members New York Curb Exchange 


120 BROADWAY RECTOR 5000 
654 Madison Ave. Regent 5630 
Cable Address: Joseftalco 











Unlisted Stocks 


Foreign 
Government Bonds 


Public Utility 
Bonds 


Railroad Bonds 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Market 
Members New York Produce Exchange 


120 Broadway, N.Y. Tel. RECtor 9830 


Integrity Tr. Bldg. ist Natl. Bank Bidg. 
Philadelphia Boston 
Tel. Kingsley 0600 Tel. Liberty 0044 

















Parrish & Go, 


Members 
New York Stock Exchange 
Phila. Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 


25 Broadway New York 


New York Central Bldg. 
230 Park Avenue 


Philadelphia Rochester 


Harrisburg Reading 











THE BUSINESS 
OUTLOOK 








with higher wheat prices, 





Business for the rest of the third quarter seems 
likely to maintain itself at a high level, though with 
some recession from the extremely high pitch of the 
second quarter. With interest rates already easier, and 
with the Reserve Board probably committed to an 
easier money policy through the crop moving period, 
there is fair promise of a rising stock market. That, 


which are likely to set the tune for business. 


are “optimistic” influences 














ERHAPS the most de- 
pendable summary in- 
dication of the outlook 
for business during 
the third quarter is 
provided by THE AN- 
NALIST Index of Busi- 
ness Activity for 
June, which shows a 

slight decline from the May index 

figure, while at the same time it 
remains at a level (107.2, prelimi- 
nary) which is far abéve normal, and 
almost at a record high level since 
1928. Declines in group indexes 
for June occurred in freight car 
loadings, bituminous coal, automobile 
production and cotton consumption; 
while there were increases in pig 
iron, steel and zinc production. It 
is to be expected that during the 
Summer quarter freight loadings 
and automobile production will in- 
crease—certainly loadings will in- 
crease—while iron and steel produc- 
tion will almost certainly recede 
somewhat, if not largely, from the 

June level. 

This indication appears to be gen- 
erally supported by money and stock 
market conditions, and by the prob- 
able course of the Federal Reserve 
Board. Since April speculative in- 
terests have become increasingly 
confident that the Reserve Board 
would go no further than it had then 
proceeded in its attempts to narrow 
the supply of funds for speculative 
loans; and by the end of June the 
Reserve System had so largely de- 
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pleted its supply of acceptances and 
government securities that it could 
exert little further influence on rates 
by additional sales. The drastic 
remedy of a decisive advance in the 
rediscount rate has been inherently 
improbable for many months past; 
such an advance might easily have 
precipitated extensive liquidation of 
stock holdings, and in that event 
would have brought down upon the 
Reserve Board a volume of recrimi- 
nations in comparison with which the 
complaints of the past six months 
would seem mild. The political bur- 
den of responsibility for reversing 
the stock market was clearly greater 
than the Reserve Board was willing 
to shoulder. Further, the approach 
of the crop-moving season and of the 
period of agricultural exports when 
acceptance credits will be in greater 
demand makes it wholly probable 
that the Reserve Board will try for 
some months to ease rather than to 
tighten interest rates. Some addi- 
tional relief is taking shape in a 
moderate volume of gold imports, 
which are not unlikely to increase 
in the early Autumn as foreign ex- 
change comes under greater pressure 
to meet export charges—unexpected- 
ly higher charges in the case of 
wheat. The decline of about 2 per 
cent since May in collateral time 
money rates clearly indicates the 
judgment of the money market that 
rates are to be easier for some 
months to come. 

Having (Continued on Next Page) 
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thus little to fear in the direction 
of increasing money stringency, the 
stock market has been advancing, and 
seems likely to go measurably higher 
for two or three months to come. The 
sentimental effects upon business of such 
a stock market advance are too familiar 
to need emphasis here. There probably 
will be some seasonal recession in iron 
and steel production; but, though the 
automobile record suggests that produc- 
tion may fall off rather decisively in the 
closing months of the year, it is probable 
that the period of new models this Sum- 
mer will produce at least a temporary 
stimulation of demand and hence of out- 
put. The sharp advance in the price of 
wheat, representing an unexpected cur- 
tailment of the world’s supply will, if 
continued, have a general effect upon 
sentiment much like that of the ad- 
vancing stock market. 

The specific production records which 
determine present conditions and which 
are of more or less forecast value are, 
of course, most emphatic in the case of 
iron and steel and automobiles. The 
concurrent records of steel ingot produc- 
tion and’ of business activity in general 
have in the past year fully supported the 
position long held by this article that 
steel production is the most faithful and 
sensitive reflection of general business 
activity. Since last Autumn, however, 
the statistical trace of that part of 
activity which has been responsible for 
the great increase in steel production has 
not been satisfyingly clear. Increased 
automobile production has_ evidently 
played an important part in the increased 
ingot output; and structural uses (espe- 
cially for public works) and oil field 
and gas pipeline equipment have ab- 
sorbed heavy tonnages; railroad buying 
has been. moderate. The consumption in 
public works has not been adequately 
represented in the statistics, but it seems 
probable that in this direction has been 
the greatest increased demand for steel. 


As Mr. Ellsworth notes in his article on - 


The Business Index, the intense activity 
in public works constitutes a rather sar- 
donic commentary upon the theory that 
such public undertakings should be gen- 
erally delayed to times of comparative 
unemployment. 

Building activity for the first half of 
this year has run rather decisively lower, 
taking all classes of construction to- 
gether, than last year. The cumulative 
total of contracts awarded up to July 12, 


as shown by the F. W. Dodge reports, is 
9.9 per cent below the total for the cor- 
responding period of last year; for the 
first half year the deficiency below_the 
first half of 1928 was 11.4 per cent. 
This moderate recession represents some 
loss to the supplying industries, and this 
loss has been probably somewhat greater 
than the percentage deficiency indicates, 
because of the fact that this year con- 
struction activity has been greatest in 
industrial buildings, whose demands on 
the supplying industries are a good deal 
narrower and more primitive than are 
the demands of residence construction. 
Freight loadings for the first half 
year (the figures here used cover also 
the first six days of July) are somewhat 
interesting in the relation of three major 
groups to the total of loadings for the 
corresponding period of 1928 and 1927. 
In those three years. miscellaneous 
freight was 39 per cent of total loadings 
this year; 38 per cent last year, and 37 
per cent in 1927. Ore loadings, which 
increased heavily because of the un- 
usually large steel production, made up 
3.7 per cent of the total in the first six 
months of this year; 2.8 per cent last 
year; 3.3 per cent in 1927. Coal this 
year made 17 per cent of the total; last 
year 17 per cent, and 19 per cent in 
1927, the latter being a strike year and 
one of unusually heavy stocking. The 
miscellaneous group in the first half of 
this year gained 4.59 per cent over last 
year and 4.67 over 1927—a smaller rate 
of gain than the 3 to 4 per cent which 
used to be accounted the annual per- 
centage increase. The very slight gain 
of less than carload shipments over the 
first half of last year probably indicates 
diversion to motor trucks. The record 
as a whole does not present a very 
violent. picture of increasing business. 
The longer business outlook is neces- 
sarily involved in the super-optimistic— 
otherwise the speculative—temper which 
governs the stock market, and which 
seems to set the tone for business in 
general. Stock prices seem quite clearly 


_ much higher than can be justified by any 


earnings within possible reach in the 
next five years. These excessive valua- 
tions are sustained by a marked inflation 
of member bank credit. This situation 
cannot maintain itself indefinitely. 
Somebody will ultimately have to take 
heavy losses. BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE stock market has turned decid- 
edly irregular. After four weeks 
of vigorous general advance cer- 
tain sections of the list have begun to 
waver. At several ‘important points 
actual weakness has developed. A sem- 
blance of upward movement has been 
maintained, however, by further violent 
bidding up of particular stocks or 
groups. Volume of trading has remained 
moderately heavy. 
Following the uncertainty and mild 
reaction at the middle of last week, the 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS _,,, 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of May 21, 1929.) 





Ef- Ad- Ef. Ad- 
fec- just- fec- just- 
tive. ed. tive. 
U. S. Steel. 20 .26 Gen. Elec 12 
Gen. ors 17 .30 Anaconda 10 18 
Am. 14 ae GED acces 1 10 


Can... 

Chrysler ... 12 .10 Mont. Ward 5 .05 
To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of ese products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1928, 
age 3. Reprints of this article may be ob- 
ned from The Annalist, Editorial Depart- 

ment, Times Square, New York. 


market advanced violently on Friday and 
Saturday, and a number of important 
issues were run up to new high prices 
for the year. A reactionary tendency 
which developed on Monday was broken 
by a scattering and irregular rally, 
which continued through the remainder 
of the week. 

It is now exactly five weeks since the 
advance began. Over this period the 
market as a whole has advanced vio- 
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lently. Many important stocks have 
gained forty or fifty points, a few even 
more. The advance has been led by high 
grade investment issues, such stocks as 
Steel, New York Central, American 
Telephone and Genera! Electric, and the 
railroad and public utility groups have 
been particularly strong. 

This advance has now begun to show 
signs of weakening. Over the past fort- 
night particular stocks or groups have 
one by one dropped out of the movement. 

The mere length of time the advance 
has run indicates an approaching techni- 
cal reaction. Whether this reaction 
will mark the turning point of the whole 
bull market, however, may well be 
doubted. Some further stirring up of 
public interest, some more violent out- 
burst of speculative madness is likely 
before the final culmination. A number 
of mergers remain to be put through be- 
fore the bear market definitely sets in. 

Even the most reckless optimists, how- 
ever, are growing uneasy concerning a 
market in which prices have become so 
far separated from earning power. No 
intelligent observer will deny that many 
stocks have been pushed far beyond what 
they are worth. Sooner or later a col- 
lapse in these grossly inflated issues will 
bring down the entire market structure. 

The chief bull argument during recent 
weeks has been the probability of an im- 
provement in the money situation. Since 
the middle of May short term money 
rates have declined substantially. At its 
extreme low level of last month, time 
money, for example, was 2 per cent be- 
low its May high point. 

It is now becoming apparent that this 
reaction in interest rates represents a 
prospective rather than an actual im- 
provement in the position of the banks. 
The money market is really worse off 
now that it was two months ago. 

Gold imports over the past several 
weeks have been more than offset by 
Federal Reserve Bank sales of accept- 
ances and earmarking of gold for future 
export. The recent firmness of sterling 
exchange has put a stop to shipments 
of gold from England. 

On the other hand, the stock market’s 
use of credit, as reflected in brokers’ 
loans, continues to expand. And com- 


“ mercial borrowings are likewise increas- 


ing rapidly. With business so extraordi- 
narily active there can be little doubt 
that more money will soon be needed in 
circulation. 

With the use of credit expanding and 
with supply no better than stationary, 
the immediate outlook for money rates 
is hardly favorable. Unless some new 
factor appears further money strain is 
likely before the quarter ends. 

It is still true, however, that our Fall 
exports of agricultural produce are likely 
to bring in heavy gold imports. These 
may possibly be postponed for a few 
weeks by manipulation of the exchange 
market, but they cannot be permanently 
prevented. The money outlook is thus 
unfavorable over the next several weeks, 
but with promise of improvement in 
September or October. 

During the early part of the week just 
closed call money commanded ‘the abnor- 
mally high figure of 12 per cent. Not 
until Wednesday did funds come in in 
sufficient quantity to permit a lowering 
of the rate. On Thursday, however, 
money was in plentiful supply at 7 per 
cent. The time money market has been 
dull but firm. 

Sterling exchange has remained prac- 
tically stable throughout the week at a 
quarter of a cent above the gold import 
point. German, Spanish and Canadian 
rates have advanced. A. McB. 
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Business Index for Quarter Highest Since 1923 
But June Shows Decline 





HE rate of business ac- 
tivity in the United 
States, measured by 
THE ANNALIST Index 
of Business Activity, 
was higher in the sec- 
ond quarter of 1929 
than in any preceding 
quarter back to the 
third quarter of 1923. In April the index 
rose to the highest level since the busi- 
ness boom of 1923; and in May a further 
advance carried it up to 108.4 (revised). 
The first June statistics to be made pub- 
lic, those on pig iron production and steel 
ingot production, made it appear for a 
time that June would show a further ad- 
vance; but later reports showed that 
there had been declines, allowing for sea- 
sonal variation, in cotton consumption, 
freight car loadings, automobile produc- 
tion and bituminous coal production, so 
‘that the combined index for June (pre- 
liminary) is 107.2. 

If further evidence of the high rate of 
activity in the second quarter is needed, 
it may be noted that the adjusted index 
of electric power production by all public 
utility plants in the United States rose 
sharply from 103.9 for April to 105.3 for 
May, the latter figure being the highest 
attained by the electric power index, with 
the exception of one month, back to 
October, 1920. The one exception was 
May, 1923, when the index peaked at 
105.8. 

Table I summarizes for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for sea- 
sonal variation, long-time trend and 
variations in cyclical amplitudes before 
being combined into THE ANNALIST Index 
of Business Activity. Table I also shows 
the combined index by months back to 
the beginning of 1925. 


TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY 
(a) BY GROUPS 
June. May. April. 
Pig iron production....... 122.5 116.3 10.4 
Steel ingot Sa - . 131.6 121.7 115.6 
Freight car loadin ..--- 101.9 102.8 103.9 
Electric power uction. me 105.3 103.9 
Bituminous coa peasact's 93.0 95.0 =. 





Automobile production. ...*141.3 145.9 148. 

Cotton consumption....... 104.8 113.5 110.7 
Wool consumption......... --»» 105.5 107.9 
Boot and shoe production. ..... 105.1 105.2 
Zinc production........... 106.2 99.3 97.4 
Combined index. . sees *107.2 108.4 107.5 


(b) THE COMBINED INDEX SINCE 
JANUARY, 1925 


1929. 1928. 1927. 1926. 1925. 
January ...... 104.1 97.0 100.2 102.3 102.4 
February ..... 104.9 98.9 103.6 103.2 102.9 
March ........ 103.0 98.6 107.0 104.7 102.6 
pril . 107.5 99.0 103.6 103.7 103.4 
| AS 108.4 100.4 104.0 101.6 101.4 
MD. wdvonvans *107.2 97.8 102.8 103.2 5 
Eee ° 99.7 100.7 102.8 101.1 
August . 101.3 101.9 105.0 100 
September ... 101.3 101.1 107.1 100.8 
OGoteber ...... 103.6 5 105.0 102.1 
November ... 101.5 94.4 103.7 104.0 
December 99.1 92.3 -2 105.8 


*Subject to revision. 


Both the adjusted index for pig iron 
production and that for steel ingot pro- 
duction reached the highest point in June 
since 1923; and yet despite heavy ship- 
ments, bookings of the Steel Corporation, 
allowing for seasonal variation, exceeded 
capacity for the fourth month in suc- 
cession. This is the first time in the en- 
tire post-war period that bookings, 
adjusted for seasonal variation, have 
exceeded capacity or four months run- 
ning: One of the reasons why it is 
so difficult at present to trace statistical- 
ly the sources of this heavy demand for 
steel is doubtless that much of it is com- 
ing from the numerous great public or 
semi-public projects, such as subways, 
vehicular bridges, elevated highways, 
electrification of railroads, extension of 
power and gas lines, &c. The feverish 
activity on such projects, incidentally, is 
an interesting commentary on the theory 


that such projects should be held back 
during a period of prosperity in order to 
provide work for the unemployed in the 
following period of depression. It is un- 
doubtedly just as true now as in the past 


luctant to authorize further expansion on 
anything like the scale requisite to the 
absorption of the surplus labor. 

Outside of a further increase in the 
adjusted index of zine production, all of 
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that demand for such facilities coincides 
with activity in trade and industry, and 
that when the inevitable trade recession 
is in full swing there will not only be 
less demand for these facilities but 
municipalities, States, railroads and pub- 
lic utilities will be unable or at least re- 


the other component ingices for which 
June data are available show a decrease. 
Freight car loadings dropped from 102.8 
to 101.9, a decrease which, however, is 
not especially significant because both it 
and the decrease which occurred in May 
followed an abnormally large gain in 





April due to extraordinarily heavy ship- 
ments of iron ore. Of more significance 
was the rise in the seasonally adjusted 
daily average loadings of miscellaneous 
freight to a new high record. There 
were also gains in other industrial com- 
modities, forest products and coke; byt 


these were more than offset not only by 


the decrease in ore but also by decreases 
in l. c. 1. and coal shipments. 

The decrease in cotton consumption 
proved perhaps to be somewhat greater 
than might have been anticipated even in 
the light of the unfavorable showing 
made by last week’s report on sales of 
cotton cloth in June. The cotton manu- 
facturing industry has had a number of 
difficulties to contend with during the 
quarter, including labor difficulties in the 
South, although the falling off in the de- 
mand for cotton goods undoubtedly ex- 
plains why the mill operators were able 
or willing to stand firmly against the de- 
mands of the strikers. Another un- 
favorable short-term factor has, of 
course, been the weakness in raw cotton 
prices; and that cotton consumption for 
the first six months of the year should 
have held up so well is therefore evidence 
of the strength of the general business 
situation in the face of these problems. 


TABLE II. 

BOOKINGS, SHIPMENTS AND UN- 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION 
Adjusted for seasonal variationt. 

Sneihes 
“Rockings “Ghinments Order: 


1928 day ity). C ity). gains 
apac apaci of Tons 

pS rer er ” 102” 4 79” 

bo eres 69 79 386 
pe eee 79 3.91 
September ..... 83 88 3.90 
OGIOREE .ocicccs 92 3.82 
November ..... 79 85 3.58 
December ..... 100 79 3.70 

1929. 

January ....... 90 87 3.84 
February ...... 87 88 3.75 
BOT s:0.0:00-0000 Bae 89 4.00 
MEE ina ie sions 111 96 4.33 
iar A ca cananeery 107 100 4.45 
PE pewaesa ren 107 105 4.57 


“Original data from The American Metal 
Market. tSeasonal correction by The An- 
nalist. tAt the end of the month. 


TABLE Ill. 


FREIGHT CAR LOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation. 


(Thousands of Cars.) 


Miscel- Mdse. Forest 
1928. laneous. L.C.L. Coal. rod 
=e rere 65.05 43.19 26.78 10.83 
July Serre «§ on ° wo * we 
August EEE 67.66 43.22 28.52 11.07 
September ...... 68.22 43.32 30.21 10.91 
ES eae 66.97 43.61 31.26 11.10 
November ...... 63.69 43.07 31.19 11.14 
December ...... 64.81 43.15 30.11 11.37 
1929. 
BN: ee 65.84 43.72 . 32.41 10.28 
February ....... 65.98 43.58 35.04 9.88 
OO ere 68.39 43. 26.94 10.72 
MED $4A0c4cauad 82 44.23 29.63 1.46 
ar 35 énc/p0 sane 69.41 75 29.93 11.31 
FE kines senavany 70.60 43.52 29.03 11.44 
Grain and Live 
1928. Grain Prod. Ore. Stock. Coke. 
TY eee re 6.79 4.92 1.79 
ME dsancaveasnes 8.24 6.22 4.47 1.69 
po Serr 7.67 6.32 4.55 1.75 
September ...... 8.29 6.68 5.22 1.84 
October ........ 8.16 7.15 5.12 1.83 
November ...... 8.91 6.30 4.65 1.84 
December ...... 8.42 5.77 4.72 1.79 
1928. 
JOMMBOET .cccsice 8.00 6.18 4.80 1.389 
February ....... 8.57 6.18 4.73 2.15 
OO ! Serer 8.39 6.83 4.58 1.94 
a 7? ae 7.84 11.62 5.03 2.03 
Me dinas.co ccaen 7.84 9.15 4.75 2.19 
MR Ssé-s0cs die auts 8.80 7.75 4.45 2.26 
TABLE IV. 


COTTON CLOTH YARDAGE RATIOS 
(In per cent.) 








Ship- 

Sales ments 

to Pro- to Pro- 

1928. duction. duction. 
Sete 626 ts 28 cp tone 92.8 3.9 
SE kp dcoineioaeneuaeemen 98.1 
August ~ aces 107.1 
September .. 109.6 
October ..... 107.9 
November 101.8 
December 98.9 

1929. 

100.7 
105.5 
109.3 
97.6 
95.5 
88.1 
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The New York Utilities Merger and the Problem 
Of St. Lawrence Power 





—) ITH the formation dur- 
jj ing the past few 
months of three major 
holding companies by 
one of the largest of 
the country’s banking 
interests the develop- 
ment of electric ser- 
vice in the United 
States has taken on a new aspect. Al- 
though, in the past, mergers have taken 
place and holding companies have been 
organized which in point of size and im- 
portance were fully as great as these 
latest consolidations, their sponsors have 
generally been men who have, more or 
less, grown up with the business and 
who have been almost exclusively identi- 
fied with public utility operation. While 
usually closely affiliated, banking control 
has seldom heretofore occupied the most 
prominent place in the announcements 
of consolidations. The organization, 
therefore, by the Morgan-Bonbright 
group and their associates, of the United, 
the Commonwealth and Southern, and 
the Niagara-Hudson Power Corpora- 
tions is of more than ordinary interest 
to all investors in public utility securi- 
ties, 








Ultimately an Operating Merger 


Coming at a time when unusual! atten- 
tion is being paid to the development of 
the water resources of the nation, the 
formation of the last-named merger, with 
its bearing on the much-beclouded St. 
Lawrence River power problem, is of 
considerable importance. Although when 
finally in effect, it will then be only 
an “investment” company, it seems prob- 
able that Niagara-Hudson will ultimately 
constitute an actual operating merger of 
three other holding companies. These 
are the Buffalo, Niagara and Eastern 
Power Corporation, serving the western 
part of New York State; the Mohawk- 
Hudson Power Corporation, serving the 
central part along the main line of the 
New York Central Railroad from Syra- 
cuse to Hudson, and the Northeastern 
Power Corporation, serving (through 
subsidiaries) the territory between 
Watertown, Oswego and Utica. Al- 
though these properties are not every- 
where continguous, because of the inter- 
position, in places, of some of the sub- 
sidiaries of the Associated Gas and Elec- 
tric group, their transmission lines are 
(and for several years have been) inter- 
connected. 

The location of these various com- 
panies is shown upon the accompanying 
map. Their geographical disposition, to- 
gether with certain obvious physical and 
economic facts, make it worth while to 
apply to them some of the observations 
in regard to mergers in general which 
have appeared from time to time in these 
pages. 


Some Disadvantages in Large Size 


It is very evident that the majority of 
the nation’s small towns and rural dis- 
tricts could never have enjoyed electric 
’ service on the present large scale and of 
the present quality and reliability, or at 
the prevailing rates, if it had not been 
for the holding or management com- 
panies. At the same time, it is also true 
that all consolidations of business enter- 
prises have certain limitations, and that, 
occasionally, physical conditions provide 
offsetting factors. It must be recog- 
nibed that, after a certain size is at- 
tained, an “independent” company may 
have sufficient prestige and volume of 
business to be able to command almost 


all of the benefits of large-scale organi- 
zations. 

Against the _manifest economies of 
consolidated management there must al- 
ways be balanced the inevitable unwieldi- 
ness of great organizations; the inherent 
tendency toward impersonal routine, and, 
above all, the lack of intimate contact 
with local affairs. In the case of electric 
service this is an important item, for 
electric service is essentially a local af- 
fair; its problems are different in every 
community and cannot always be viewed 


merger and financial policies heretofore 
followed by the industry. And if a detri- 
mental reaction occurs, it will affect the 
industry itself and not the bankers who 
control the money pools. 


Physical Obstacles to Prosperity 


More specifically, certain physical 
facts serve to bring about an unusual 
situation in regard to the Niagara-Hud- 
son merger. Niagara Falls is the birth- 
place not only of commercial electric 
lighting (when Prospect Park was first 
illuminated by are lights in 1876), but 
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| Note: Transmssion /ines of the Buflelo, Niagara 
and LasterA Power Corporation extend acrass 
the Territory of-the Associated Gas & Electric 
Company fom Rochester to Syracuse. 
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sympathetically or appreciated correctly 
wher seen from a distance—even by men 
who have always had an intimate contact 
with the business. 


Some Doubts as to New York Merger 


That the electrical industry itself is 
not altogether at ease in regard to pres- 
ent-day large-scale mergers is very evi- 
dent from the following quotations from 
the frank editorial appearing in the 
Electrical World of June 29: 


It is logical to suppose that each in- 
corporation includes a financial gain to 
the incorporators and that the mergers 
could not be made except by givin 
financial inducements to stockholders o 
subsidiary properties or companies. 
Many of these mergers aré accompanied 
by bond-to-stock transfer schemes and the 
customary devices to security owners 
to transfer their holdings for securities 
of the new corporation. As a result of 
these movements the market prices of 
many operating property securities are 
twenty to thirty times earnings and 
many holding company securities are 
priced without reference to earnings. In- 
stead of dividend returns, these security 
prices are based on market demand and 
increment increases created by market 
demands. * * * 

Consequently the new developments 
affect the industry itself primarily. 
They may or may not jeopardize its 
future credit, and, in addition, public 
relations might be affected by disap- 
pointed security holders. Another ele- 
ment to be considered is the possible in- 
troduction of banker management in ad- 
dition to banker control. is would re- 
sult in serious injury, because bankers 
are not the type of men to manage pub- 
lic service properties. 

No one can say that the present move- 
ment is good or bad for the industry as 
a whole, but inherent in it are opportu- 
nities for departing from the sound 


of long-distance electrical transmission 
on a broad scale. In July, 1902, the con- 
struction of the Ontario Power Com- 
pany’s plant below the Horseshoe Falls 
on the Canadian side at Niagara was 
completed. On Nov. 6, 1905, power was 
delivered in bulk at Lockport, N. Y., 
twenty miles away, and on July 7, 1906, 
at Syracuse, 160 miles away. This power 
was designed primarily for traction, 
electro-chemical and heavy manufactur- 
ing purposes, and the state of the art at 
that time, together with the manifest 
advantages of that form of energy, dic- 
tated the use of alternating current of 
the 25-cycle variety.* 

Since that time 25 cycles have become 
standard for all hydroelectric installa- 
tions on both sides of Niagara, for the 
widespread transmission system of the 
Buffalo, Niagara and Eastern, and for 
the solidly interconnected Hydroelectric 
Power Commission of Ontario. 

On the other hand, the properties of 
the other two companies in the new 
merger are devoted almost exclusively to 
the use of 60-cycle energy, and the two 
will not mix. To make interconnection 
practicable, one type of current must be 
changed into the other, and this necessi- 
tates the interposition of another piece 
of rotating machinery which not only in- 
creases costs, but also introduces a “bot- 
tle neck,” and whose net result is to off- 
set many of the economies usually to be 
gained by interconnection. While con- 
siderable amounts of electricity may 
possibly be changed and transferred, it 
seems improbable that the result will be 
anything except the continuation of the 





*That is, a pulsating current of a fre- 
quency of 25 times each second. 


present 25-cycle and the 60-eycle areas, 
because it is manifestly impossible to 
change the 25-cycle system in New York 
over to 60 cycles without also changing 
the Province of Ontario; while the 60- 
cycle system cannot be changed over to 
25-cycle without involving New England, 
the rest of up-State New York and the 


_ equipment of a host of consumers. 


Although the further possibilities of 
interconnection and centralized manage- 
ment may not, pe*haps, yield as much 
additional return as the public is dis- 
posed to believe, there still remains a 


“large and fruitful field in the coordi- 


nated planning of future operations and 
in the devising of a workable method for 
the development and use of the remain- 
ing water powers of the State. 


The Problem of St. Lawrence Power 


Much of the popular discussion of the 
new merger links it with the St. Law- 
rence project, because the companies 
concerned serve the area which may be 
regarded as the logical market for this 
energy, although (as the map reveals) 
they are separated from the actual power 
site itself by the interposition of the St. 
Lawrence County Utilities, Inc., largely 
owned by the Aluminum Company of 
America. Inasmuch as some -misunder- 
standing exists in the mind of the public 
as to the economic worth of the St. 
Lawrence as a producer of electricity, 
and as still more misunderstanding sur- 
rounds the picturesque but largely aca- 
demic idea that this power wil] be used 
in New York City, it may be of interest 
not only to the consumers of electricity 
in the East, but to the investing public 
as well, to outline some of the funda- 
mental problems involved in this project. 

Few other undertakings in the history 
of waterway development have ever been 
surrounded by so many complexities and 
uncertainties. The St. Lawrence, at the 
power site somewhat to the northwest of 
Massena, N. Y., is an _ international, 
navigable waterway. There thus enter 
into the situation all the complications of 
the Great Lakes Waterway, as well as 
those arising from the fact that the 
Province of Ontario in the Dominion of 
Canada, as well as the State of New 
York in the United States, have certain 
rights—by no means clearly defined nor 
finally adjudicated. 


International Obstacles Many 


Furthermore, while the dam is to be 
international, the power plant is to be 
wholly within the United States. What 
will be the division of revenues, charges 
or taxes between the United States and 
Canada? It maf be undertaken either by 
private initiative or by some agency of 
government, in which case the higher 
cost of capital of the former will largely 
be offset by the greater necessity of pro- 
viding sinking funds by the latter. No- 
body knows what license fees may be 
imposed by the various regulatory bodies 
upon any enterprise, either public or pri- 
vate, that may undertake to develop it. 
No one knows how long this project, after 
construction is finally completed, will be 
waiting patiently, “all dressed up and 
nowhere to go,” while it is building up its 
load, and while interest and taxes are 
compounding upon themselves at such a 
rate that the accumulated deficits will 
equal original costs within ten years. 

Beyond this, there lies the entire prob- 
lem of international cooperation. It mav 
be seriously questioned whether senti- 
ment in Canada in behalf of the project 
is as yet sufficiently strong to overcome 
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the antagonisni engendered by recent un- 
fortunate developments in the relation- 
ship between the two participating coun- 
tries. What will be the effect upon Cana- 
dian sentiment of the new tariff, if, when 
and as finally passed? What will be the 
ultimate outcome of the growing irrita- 
tion arising from some of the by-prod- 
ucts of the prohibition amendment? How 
successful will be this new Canadian en- 
terprise, the seaport on Hudson Bay, al- 
most on the doorstep of the prairie grain 
country, with its saving of 1,150 miles in 
distance to Liverpool, and how much of 
a damper will it put upon the enthusiasm 
for the St. Lawrence Ship Canal? 


All of these uncertainties thus con- 
tribute to the present impossibility, on 
the part of the electric distributing com- 
panies, of making provision for the use 
of this power. Nobody knows how much 
the power will cost, first, because of the 
unprecedented engineering problem in- 
volved in a battle with 500,000 tons of ice 
an hour in water sixty feet deep during 
the Winter construction of the dam, and, 
second, because of the fact that the 
work must be undertaken jointly for 
navigation and power. 

Add the fact that the physical aspects 
of the undertaking make imperative (if 
financial success is to be attained) the 


continuous delivery of power at a market 
which at present does not exist, and the 
full complexities of this enterprise be- 
come apparent. 

However great the possibilities of 
the disposal of St. Lawrence power may 
have been six or eight years ago in the 
rich territory of Greater New York and 
Northern New Jersey, it becomes in- 
creasingly evident that it cannot now be 
sold in these areas in competition with 
locally generated steam power at a price 
which will yield a sufficient profit to 
make the venture worth while. The field 
for St. Lawrence power is thus steadily 
narrowing, at a time when other eco- 


nomic forces are tending still further to 
limit its market. 


industrial Slowing in Mohawk Valley 


Last Winter many of the speakers at 
the New York State-Wide Economic 
Congress emphasized the fact that in- 
dustry in the central part of the State 
was standing still, while other areas in 
other States were growing through the 
expansion of plants which should have 
belonged to New York. 

This distinct hesitancy in industrial 
expansion is made more apparent by the 


Continued on Page 143 


Bull Stock Market Likely to Culminate This Fall; 


‘g 


HE chief factors in the 
immediate stock mar- 
ket outlook are the 
current high level of 
business activity and 
the likelihood of a de- 

ys MEME: m) cline in interest rates. 

Oicr, 0c . These facts suggest 
be samy the probability of a 
pe rise in security prices over the 
next several weeks, possibly carrying 
well into the Fall. The longer range 
outlook, however, is by no means so 
favorable. Uncertainty as to the course 
of .business in 1930 and doubts as to 
whether the present level of stock prices 
has not over-discounted even our present 
degree of prosperity may bring about the 
final breaking up of the bull market be- 
fore the end of the year. 

In the present article I shall discuss 
first the longer term stock market 
prospect, covering the next six to twelve 
months, and shall then return to the 
more peasant part of the situation, the 
immediate outlook. 

The present level of stock prices de- 
pends in part on the continuance of a 
high level of business activity. Most 
stocks are selling very high in relation 
to earnings, and a falling off in busi- 
ness and in profits would certainly at 
this stage of the bull market be a de- 
pressing influence. It is particularly 
necessary in such a situation to con- 
sider the probable future trend of busi- 
ness. 


Mc 





Decline in Business Activity Probable 


Industrial activity is now at a high 
level, for THE ANNALIST Index of Busi- 
ness Activity is nearly up to the points 
reached in the 1920 and 1923 peaks of 
prosperity. But the high money rates 
that have prevailed recently suggest the 
probability of a decline in building 
activity, because the construction in- 
dustry has for so long been abnormally 
active and because the war accumu- 
lated housing shortage is now surely 
made up. The F. W. Dodge estimates 
of new construction contracts awarded 
over the past several months show a 
slight downward trend which may be 
the beginning of a considerable decline. 
In the past a serious recession in build- 
ing has always been followed after an 
interval by a recession in general busi- 
ness activity. Then there is the motor 
industry. Competition has reached a 
stage which leads many observers to pre- 
dict that activity will fall off sharply 
during the latter part of the year, a 
view reinforced by the extreme weak- 
ness of the motor shares on the Stock 
Exchange during the past four months. 

If these two important industries, 
building and motors, suffer a sharp 
decline late this year or early in 1930, 
it seems well nigh certain that steel 
production and freight traffic will also 


Longer Outlook Uncertain 


Weighing these various favorable and 
unfavorable factors in the stock market 


——<—<outlook for the next year, we may con- 


By EMERSON WIRT AXE 


contract. And declines in these four 
leading industries would mean a general 
business reaction. 

Such a general business reaction is, of 
course, not a certainty. There is no sign 
of commodity price or inventory inflation 
and it is possible that through Federal 
Reserve Board manipulation the general 


years started with interest rates consid- 
erably lower than they are at the present 
time. 

Finally, there is the generally high 
level of stock prices. Many stocks are 
selling at twenty, thirty or even more 
times earnings. The advance of the past 
five years has been extraordinarily rapid. 















































MARKET AVERAGES BY MONTHS . 
280- r 1 > | ah ates - a = “tT T T T —+— 280 
T 
= | 
260 . { + } } | | } # 1260 
| 280} ' t-—— t t —— | +——+ + + + V; 240 
| | | 
220+ + + | + | + 4 4 t 220 
| | 
200} t | + } t + {200% 
< 
4 
| — 
| BO} + 1 + | + } 4 } 480 8 
y | | | | 
160+ } ; 4 ; + + + #60 
| | | 
” | | | | 
| ————-> t + t + t + + + 4 4 440 
| | 
ma | 
as 4 S| 
Fs 
©; 20}—__+ 3} 4 } t “1 | = } 4 420 
8 
| | 3 | | MONTHLY PRICE RANGE 
| os 
‘op —}— 3} — 7 mac ny T r * 
| o| | 
| | x | | 7) 
eo, +5 
a | bt 
4 | < 
Ys a 
60} — T t } cn re) 
| | $ 
407-— +— it } | AVERAGE DAILY SALES | 
| ALL STOCKS a: 
| Y A 2) 
20}—7— 4 5 ze A 
f | 
Yy rsd JULY 1-15) 
Gisccasdtdiamnil i i Jo | 
193 1914 «1915 «196 «1917 1918 1919 1920 1921 1922 1923 1924 1925 ry 1927 928 1929 | 
HarmON© 





level of interest rates might be substan- 
tially reduced before a business reaction 
reached substantial proportions. But as 
the situation stands today, there is at 
leas a serious possibility that the 
volume of general business activity will 
contract sharply some time before the 
middle of 1930. If clear signs of such a 
reaction begin to be observable over the 
next six months, then the stock market 
may some time within that period begin 
to discount a prospective falling off in 
earnings. 


High Interest Rates a Bearish Factor 


Another bearish factor of equal or 
greater importance is the high level of 
interest rates. Even though interest 
rates, as will be explained later, will 
probably decline somewhat over the next 
several months, they will still probably 
remain more than high enough to war- 
rant a decline in stocks. Most of the 
important bear markets of the past fifty 


Even so conservatively behaved a stock 
as United States Steel is currently sell- 
ing at more than three times what it 
sold for in 1928. Earnings have in- 
creased, it is true, but by no means pro- 
portionately. So we could have a con- 
siderable stock market decline merely by 
way of reaction from the too enthusiastic 
marking up of prices over the past five 
years. 


Some Favorable Influences 


There are, of course, several favorable 
factors which must not be forgotten. The 
political atmosphere is more favorable, 
from a Wall Street viewpoint, than it has 
been for a long time, possibly than ever 
before. The European situation is on 
the whole good—certainly better than at 
any time since the war. Finally we are 
a creditor nation, and there is no telling 
how low long-term interest rates may 
finally go or how high investors’ buying 
may push stock prices. 


clude that the balance of probabilities 
lies on the bear side of the account. The 
stock market outlook for late 1929 and 
1930 is at best uncertain. And there is 
a possibility of a serious decline. 


The Immediate Outlook 


Let us now turn from this unpromis- 
ing, or at least uncertain, outlook for the 
next twelve months to the more pleasant 
prospect close at hand. The immediate 
stock market situation contains as many 
favorable points as the longer term out- 
look contains uncertainties. 

Looking back over the first five 
months of 1929, we can see that the mar- 
ket has been in a broad area of hori- 
zontal trend. Within this area the mar- 
ket averages experienced several fairly 
extensive advances and declines, but 
there was no real change in the general 
market level. 

Such an area as this might to a 
casual examination suggest that a gen- 
eral distributive campaign had been go- 
ing on. A chart of the market averages 
for the final five months of 1906 and 
1909 looks not unlike what we have just 
been through. But closer scrutiny dis- 
closes a number of facts inconsistent 
with the theory that large quantities of 
stock have been passing from strong 
hands to weak. \There has been too 
much disturbing interference from the 
Federal Reserve Board d the public 
hence has been too frightened to buy 
heavily. There has, moreover, been no 
evidence of continued large-scale sell- 
ing. The market has met good support 
on all declines and supply has dried up 
quickly as prices receded. There has 
been no attempt to force public liquida- 
tion. Finally, the market has ended the 
period with a sharp advance under excel- 
lent leadership and has broken through 
the upper limit of its trading area. We 
must conclude, therefore, that the real 
top of the bull market has not yet been 
reached, although we may be within a 
few months of it. 

The chief favorable factor in the im- 
mediate outlook, apart from the be- 
havior of the market itself, is the change 
in the money situation which has re- 
cently become apparent. ere is good 
reason to believe that the Federal Re- 
serve Board’s power to advance money 
rates is exhausted. } On the one hand 
the supply of bankers’ acceptances and 
securities in the possession of the Re- 
serve banks has shrunk to about $200,- 
000,000, as compared with $700,000,000 
in January. On the other, the interna- 
tional money situation is such that sub- 
stantial gold imports over the next sev- 
eral months can scarcely be avoided. 

The European exchanges are ordi- 
narily high during the Spring and early 
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Summer, for the balance of international 
payments at this season is ordinarily in 
our favor. But this year, because of 
our high money rates, funds have been 
flowing this way rather than eastward. 
Sterling exchange, despite the high rate 
of the Bank of England, has been hover- 
ing about the gold point. Other Euro- 
pean exchanges have been depressed in 
a similarly abnormal manner. 

With the leading exchanges at or near 
their gold points at the season of the 
year when they should be highest, it is 
evident that gold is likely to flow into 
the country in substantial quantities 
during the Fall and early Winter until 
some radical change takes place in the 
international relationship of money 
rates. Either there will be a consider- 
able fall here or a sharp rise abroad. 
For under present conditions the ex- 
change markets cannot of themselves 
absorb the Fall supply of bills drawn 
against exports of agricultural produce. 

If the Reserve banks had a large sup- 
ply of bills and securities to sell in the 
open market, the board might perhaps 
hope to offset the effect of these pro- 


Commercial 


1OMMERCIAL aviation 
is passing through a 
crisis. After having 
experienced phenome- 
nal success in raising 
apparently unlimited 
sums of capital, the 
industry is now pass- 
ing through the stage 
of ascertaining whether the public is go- 
ing to be as willing to patronize avia- 
tion services as it was to invest its money 
in aviation securities. In the meantime, 
the prices of aviation securities wait. 
Public utility, railroad and general in- 
dustrial stocks are at the moment sell- 
ing at the highest average prices in his- 
tory. This, decidedly, is not true of the 
aviation issues, nearly all of which are 
selling at prices considerably lower than 
a month or two ago. 














Five Transcontinental Air-Rail Routes in 
Operation 


It is possible to mail a letter in New 
York at the close of the business day 
and have it delivered in Chicago the 
following morning or in Los Angeles or 
San Francisco on the second morning. 
It is possible for a person to leave New 
York in the evening and to alight from 
a plane in Los Angeles on the evening 
of the second day. The mail travels en- 
tirely by air. To Chicago, one night com- 
pletes the journey; to Los Angeles or 
San Francisco, two nights and a day. 
The passenger travels in trains by night 
and in planes by day. Between New 
York and Los Angeles there are avail- 
able five choices of combination air and 
rail journeys with a total time ranging 
between forty-four and sixty-seven hours, 
depending upon the air-rail route chosen. 

The five air transport companies of- 
fering such service include Transconti- 
nental Air Transport, Universal Air 
Lines, Standard Air Lines, Western Air 
Express and Boeing (United Aircraft 
and Transport Corporation). The rail- 
roads cooperating with one or more of 
these air operators include the Pennsyl- 
vania, the New York Central, the Santa 
Fé, the Alton and the Missouri Pacific. 
Of these rail carriers, however, only the 
Pennsylvania has made a financial com- 
mitment in aviation. It owns a one-tenth 
interest in Transcontinental Air Trans- 
port, originally $500,000, but now worth 
over three times that figure. 

These lines between New York and 


spective gold imports on the money mar- 
ket. But under the existing conditions 
this is clearly impossible. There dre 
good reasons, moreover, why the board 
should hesitate to continue its tight- 
money policy through the Fall. It 
would interfere with the Fall crop move- 
ment and trade revival. It would prob- 
ably stir up additional trouble for the 
board in Congress. And it would bring 
gold from Europe, where it is badly 
needed, to the United States, where it 
is not wanted. 

In view of these facts, it seems fairly 
certain that money conditions will be- 
come easier over the next few months 
either because of heavy gold imports or 
through a partial relaxation of Federal 
Reserve pressure against the money mar- 
ket. Gold is already coming in in mod- 
erate amounts. Time money rates are 
about 2 per cent lower than they were 
a few weeks ago, suggesting a more 
optimistic view of the money market out- 
look by bankers. 

It may thus fairly be said that the 
Federal Reserve Board’s campaign 
against the stock market has collapsed. 


After a year and a half of money market 
manoeuvring, published statements, and 
pressure on member banks, brokers’ 
loans and stock prices are higher than 

\ever and are still rising. And the board 
can do nothing further with the money 
market. Thus ends another battle of 
the century. 

With the Reserve Board thus power- 
less to tighten money further, the stock 
market is free, for several months at 
least, to work out its own destiny in its 
own fashion. What that fashion will be 
depends partly on the intentions of the 
persons responsible for the advance of 
the past several years. But its general 
character can be guessed from what 
these same persons or their predecessors 
did in the markets of 1899, 1902, 1906 
and 1909. How long the process will 
take it is impossible to forecast. After 
so extended an advance, distribution 
should, it would seem, consume at least 
several months after the final marking 
up has been accomplished. In any case 
the new high-speed tickers will probably 
have plenty to test their metal before 
the year is over. 


Aviation Facing Crisis in 


Market for 


Its Services 


By CHARLES W. FOSS 


.Los Angeles represent a comparatively 


small portion of the great network of 
air transport operations. They are, how- 
ever, fairly new. They have received tre- 
mendous publicity in the advertising and 
news columns of the newspapers. From 
the standpoint of public interest, an im- 
portant aspect has been the willingness 
of the usually conservative railroads to 
cooperate extensively with this potential 
new rival for the favor of the traveling 
public. Psychologically, therefore, the 
effect has been to focus attention upon 
the new transcontinental air-rail ser- 
vices. If they attract patronage in good 
volume, the public will be convinced that 
aviation has “arrived,” and the effect 
upon the welfare of the industry and 


upon security prices will be salutary. Ef - 


they fail to do so, commercial aviation 
will need a new Lindbergh, to create a 
new wave of popular interest, or else 
there will have to be an extended period 
of slow but probably sure development. 


Other Air Transport Lines 


On June 15 there were, according to 
the Air Commerce Bulletin of the De- 
partment of Commerce, eighty-four air 
transport lines, operating scheduled ser- 
vice on 29,227 miles of airway routes 
and scheduled to fly 69,029 plane miles 
daily. Some of the lines carry mail ex- 
clusively, some passengers exclusively, 
two express exclusively, while others 
transport mail, passengers and express. 
Noteworthy successful exclusively pas- 
senger operations include the Western 
Air Express and Maddux lines between 
San Francisco and Los Angeles, and the 
Colonial Air Line between New York and 
Boston, each of which finds enough busi- 
ness to operate two round trips daily. 
National Air Transport operations be- 
tween New York and Chicago and Chi- 
cago and Dallas are confined to mail. The 
famous Boeing line between Chicago and 
San Francisco and the Pan-American op- 
erations between Miami and Central and 
South America do a general business. 

It is presumed that air transport op- 
erations can be successful under present 
conditions only if the operator has an 
air-mail contract. The Postoffice Depart- 
ment lately has -intimated that it has 


been paying too much for the carrying 
of the air mail. The department discov- 
ered that the volume of mail—paid for 
by the pound—has increased many times 
faster than was expected when the con- 
tracts were made with the air-mail lines. 
In consequence, the contract rates are by 
way of being cut. It appears also that 
the plane mileage of scheduled operations 
not carrying mail has increased faster 
than that of operators with air-mail con- 
tracts, although this has not been true 


of the amount of traffic carried in the 


respective services. 
SCHEDULED AIR TRANSPORT OPERA- 


TIONS 
June 15, Aug. 15, % In- 
1929. 1928. crease. 
Miles of mail airways 22,165 11,764 88 
Total miles of airways 29,227 13,131 123 
Average airplane miles 
scheduled daily: 
PE BES 90 60:00:00.0 48,068 24,974 92 
Non-mail services... 20,961 6,266 235 
All services......... 69,029 31,240 124 
OTHER OPHRATING STATISTICS 
1928 1928 P.C. 
Second First In- 
Half. Half. crease 
Mail flown (lbs.)*.... 2,780,512 1,280,698 117 
Mail income from U. 
yy eer $5,103,825 $2,329,341 119 
Passengers flown..... 18,971 10,996 72 


Express flown (Ibs.).. 802,785 1,045,051 23 

*In the first half of 1929 the pounds of 
air-mail totaled 3,136,353, for the transpor- 
tation of which the Postoffice Department 
paid over $6,000,000 to the air-mail op- 
erators. 

The stress popularly laid on the pos- 
sible success of the transcontinental op- 
erations seems to disregard the truly 
enormous volume of private flying. There 
is good reason for this. It happens, for 
example, that those plane manufacturers 
producing transport planes seem to be 
finding it impossible to keep up with the 
demands upon their output. Manufac- 
turers producing planes that can effec- 
tively be used for the training of pilots 
seem also to be doing rather well. Those 
—and unquestionably there are too many 
of them—who are confining their atten- 
tion to small sport planes are not find- 
ing an entirely satisfactory market. The 
time is far away, it appears, when planes 
will become as popular as private auto- 
mobiles or when the sun will be blotted 
out on Sunday afternoons just as road 
space for the Sunday afternoon motorist 
is all too scarce for comfort. 

Commercial aviation in its short his- 


It is difficult, possibly, to understand 
how some stocks can sel] at current high 
levels. But it must be remembered that 
neither bull nor bear markets end just 
when prices are precisely where they 
theoretically ought to be. Movements 
in any market are often carried to ex- 
tremes. In 1923 and 1924 many stocks 
sold at five times earnings, evidently a 
very attractive figure on any comparison. 
Yet the fact that many people recognized 
that prices were extremely low did not 
bring about an immediate advance. 
Prices remained at these levels for 
months. The market is often slow in 
recognizing facts. And it is just as slow 
in abandoning an idea once it has it in 
mind. It takes time for great speculative 
movements to work themselves out. They 
cannot be controlled or even guided by 
the inexpert—as the results of the Fed- 
eral Reserve Board’s experiments of the 
past eighteen months have amply dem- 
onstrated. 

At the beginning of the final half of 
1929, therefore, and after five years of 
practically continuous advance, we are 
not yet at the end of the bull market. 


Question of 


tory has already succeeded in securing 
the support of the strongest aggregations 
of banking capital. In a remarkably short 
space of time it has reached the merger 
stage, so that today there already exist 
a number of extremely well-integrated 
merger units combining the functions of 
engine and motor manufacture and air 
transport operation. 


Curtiss-Wright and United Aircraft the 
Leaders of the Industry 


The largest of these is the €urtiss- 
Wright Corporation, now in process of 
formation, which will include the Curtiss 
Airplane and Motor Company, Inc., man- 
ufacturer of planes and engines; the 
Wright Aeronautical Corporation, a lead- 
ing manufacturer of airplane motors; 
Curtiss-Robertson, Curtiss-Caproni, Trav- 
el Air and Moth (plane manufacturers 
and also a sales, service and pilot train- 
ing organization, now operating on a 
country-wide basis), and two companies 
owning a chain of airports extending 
from coast to coast. With the Curtiss- 
Wright Corporation will be associated a 
group of aviation investment organiza- 
tions, an accessory company and several 
air transport companies including, partic- 
ularly, such leaders as National Air 
Transport and Transcontinental Air 
Transport. This powerful organization 
has excellent banking support and finan- 
cial backing. Not the least item of se- 
curity in its financial set-up is that it 
has outstanding not a single dollar of 
funded debt. 

Ranking in importance with the Cur- 
tiss-Wright group is the United Aircraft 
and Transport Corporation, a creation of 
the National City Company. The United 
group’s net income is the largest of any 
aeronautical company, although not the 
largest per share of outstanding stock. 
Some three-quarters of the company’s 
net income is derived from the Pratt 
& Whitney Aircraft Company, pro- 
ducer of the famous Wasp and Hornet 
radial air-cooled motors. The United 
company also absorbed three leading 
plane manufacturers, Boeing, Hamilton 
and Chance Vought. It operates the air- 
mail line from Chicago to San Francisco, 
busiest of the air-mail lines, and also 
the Los Angeles-Seattle air mail. The 
National City Company has carried out 
a remarkable piece of work in the organ- 
ization of the United Aircraft and Trans- 
port Corporation, and investors, realizing 
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that fact, have, from time to time, bid 
the company’s securities to higher levels 
than the company’s officials are believed 
to have thought desirable. 


Other Groups 


Aviation Corporation (of Delaware), 
financed by Lehman Brothers, W. A. 
Harriman & Co. and associated houses, 
has not done as well marketwise as many 
people had expected. The company’s 
stock, originally offered- at 20, has sold 
as low as 15%. Aviation Corporation in- 
cludes two manufacturing units, Fair- 
child and Kreider-Reisner. The former 
has a limited production of small motors. 
In addition, the Lehman group owns sev- 
eral air transport lines, Universal, Colo- 
nial, Southern Air Transport, Robertson 
and Embry-Riddle, in addition to which 
it has a one-sixth interest in Roosevelt 
Field. It is generally felt that the com- 





pany is weak on the manufacturing side 
and possibly overexpanded on the trans- 
port side. Aviation Corporation, however, 
has thus far made most of its acquisi- 
tions of subsidiary companies through 
exchange of Stock. It is unofficially 
stated that it has on hand about $24,- 
000,000 in cash, and it may well be 
planning further amplification of its 
activity. 


General Motors a _ Leading Factor 
Through Interests in Bendix and Fokker 


Another leading factor in aviation is 
General Motors Corporation, which has 
gone into aviation to the extent of hav- 
ing a large interest in Bendix Aviation 
Corporation, a leading manufacturer of 
automobile and aviation accessories and 
of having also acquired a controlling in- 
terest in Fokker Aircraft Corporation. 
Whether General Motors has other am- 


bitious plans with respect to aviation 
only the future will tell. 

There are several smaller merger 
groupings in aviation. Several leading 
industrial concerns in other lines have 
made large financial commitments in the 
new industry, such as Packard, Ford, 
Goodyear, the Pennsylvania Railroad, &c. 
Finally, there are any number of inde- 
pendents of greater or less degree of 
promise. The success of the last group 
will depend upon their ability to hold 
their own in the manufacturing and mer- 
chandising competition of the great 
merger groupings or else upon the pos- 
sibility of their being acquired by larger 
companies. It will be apparent, however, 
that when the industry’s period of read- 
justment occurs—and it does not seem 
far off—it will be the small and less 
strongly financed companies that will 
disappear from the picture. And the 






casualty lists will be long and the effect 
on the psychology of the investing pub- 
lic none too helpful. 


Factors Insuring Ultimate Success 


Commercial aviation, as an industry, 
is destined to great success. No indus- 
try with such resources as those already 
made available to this one can fail even- 
tually to prosper. The.fundamental hu- 
man desire for speed in travel and trans- 
port represents incentive. The powerful 
financial support already in the industry, 
the fact that all financing to date has 
been with stock, encouragement by all 
departments of the government and en- 
gineering ability of the highest order are 
guarantees of ability to surmount all ob- 
stacles. For the investor in aviation se- 
curities there exist great possibilities for 
future profit, providing only that he wil 
use discretion in his selections. 


Adjusting Excess Productive Capacity to Closed 


OW can excess pro- 
ductive capacity be 
adjusted to a closed 
market ? This_ is 
the most important 
problem confronting 
American business. In 
every line—agricul- 
ture, mining, manu- 
facturing, transportation, distribution 
and finance—the difficulties of excess 
productive capacity must be dealt with. 
America has too many farms and farm- 
ers, too many coal mines, too many tex- 
tile mills and sugar refineries, too many 
retail stores, too many banks and ware- 
houses. The capacity of the plant far 
exceeds the capacity of the consumer. 
As a result, we have a buyer’s market 
and profitless prosperity. 





H 






Exceptions to “Profitless Prosperity” 


There are, it is true, many exceptions 
to this rule. The demand for steel has 
overtaken the mills, and the leaders of 
the trade are now exhorting its members 
to resist the temptation to expand their 
plants. Hear Mr. Schwab at the recent 
meeting of the Iron and Steel Institute: 

As the expansion of the country’s 
prosperity proceeds some enlargement of 
our steel-producing capacity may be re- 
quired. ut never before was it more 
incumbent upon us to temper our new 
plans with eo judgment, to avoid spee- 
ulative building and to profit by the 
errors and mistakes of the past. e all 
know that the steel industry has paid 
dearly for overexpansion in the past, 
and many industries in this country are 
still suffering from the same evils forced 
by the war. Indeed, our own industry 
has but lately caught up with expansion 
due to this cause. Nothing causes busi- 
ness depression quicker than endeavorin 
to produce far in excess of the deman 


The automobile industry is another 
bright spot in the general gloom. All 
the large companies, with the exception 
of the Ford Motor Company, are making 
good profits, and Mr. Ford does not care 
for profits. Indeed, if the other auto- 
mobile manufacturers could only deal 
with the great independent who is con- 
tent and abundantly able to produce cars 
without profit, so harmonious are their 
relations, so closely do they anticipate 
the fluctuations of demand and adjust 
their output to the changing require- 
ments of the market, they could look for- 
ward to a prosperous future. 

The copper preducers are in an equally 
fortunate position. They operate in a 
seller’s market. They control supply and 
can take full advantage of the rapidly 
rising flood of demand which they are, 
with great energy and intelligence, 
stimulating and increasing. 





Markets 


The “Institutes” 


By EDWARD S. MEAD 


University of Pennsylvania 


The railroads, as a whole, are prosper- 
ous. Passenger business shows a heavy 
and increasing loss, but passenger trans- 
portation was never profitable. It is 
looked upon as a necessary evil and 
handled accordingly. Freight traffic, 
however, which carries the passenger 
losses and pays interest and dividends, 
continues to grow. Railroad construc- 
tion has stopped. The railroads control 
their market. 


Sugar, Wool and Others in Trouble 


On the other hand regard the sugdar- 
refining industry. Tl last report of the 
American Sugar Refi: ng Company sums 
up its situation as fotiows: In 1917 the 
capatity of the twenty-one refineries then 
and now in operation was 5,546,700 tons. 
Since that date these refineries have in- 
creased their annual melting capacity 
2,160,000 tons, giving a present total of 
7,707,600 tons. 

The country calls upon the cane 
refineries for about 5,000,000 tons a 
year, so there is an excess capacity of 
more than 2,500,000 tons, or over 50 
per cent. In other words, if no refin- 
eries had been built, or added to, since 
the government control of sugar in 1917, 
there would be ample capacity for the 
country’s requirements. It is only 
through increased consumption that the 
capacity of the present refineries will be 
needed. Any additional capacity will 
only serve to aggravate the present 
difficulties of the industry. 

The desperate condition of all the tex- 
tile industry, with the conspicuous ex- 
ception of rayon, which is operating in 
an open market, is well known. At the 
August meeting of the Wool Institute 
last year President Whiteside summed 
up the situation as follows: 

For several years directly preceding 
Feb. 15, 1928, the consumption of woolen 
and worsted cloth in this country ranged 
in value from a low of approximately 
$500,000,000 to a maximum of $700,000,- 
000 annually. As there were 361 mills 
equipped with 65,515 looms on Feb. 
15, the average basis of operation varied 
in those years between 60 per cent and 
75 per eent of the total single shift 
loomage capacity of the industry. 

Under these conditions the wool weav- 
ers could not have expected any tangible 
change for the better in the near future 
as the results of either 

(a) an immediate increase-in the con- 
sumption of wool fabrics, or 

(b) the elimination of looms through 
the “survival of the fittest,” as only 7 
per cent of the available machinery, or 
2 1-3 per cent a year, has definitely gone 


into the discard during the preceding 
three years against an apparent surplus 
of at least 30 per cent in the total equip- 
ment. 


All branches of the coal industry show 
the same condition. Bituminous coal 
capacity is 40 per cent in excess of 
the country’s requirements. Anthracite, 
owing to the same cause, a shrinkage in 
demand, has lost the advantage of its 
monopoly position and is facing the diffi- 
culties of a buyer’s market without the 
ability, because of an impossible labor 
situation and stiffly held freight rates, 
to reduce prices. 


The Burden of Excess Crops 


The real situation of agriculture has 
emerged from the clouds of political 
obfuscation as a problem in excess pro- 
ductive capacity. While the real trouble 
with the leading American industry has 
been masked by the large number, nearly 
6,000,000 farm operators, and by the in- 
efficiency with which most of the farms 
are operated, it is now coming to be 
recognized—even such an important pub- 
lic official as the Secretary of Agricul- 
ture in a recent public address has ven- 
tured to recognize—that American agri- 
culture will never be prosperous until the 
majority of inefficient farmers have 
been eliminated and the industry concen- 
trated in fewer hands with large farms, 
ample capital and proper business and 
technical management. Even the cul- 
mination of this inevitable development 
will not help matters much without some 
working plan of crop control, since the 
production of a smaller number of large 
farms can easily, and will probably, 
exceed the present output. 

Illustrations of this outstanding fact, 
excess capacity, could be multiplied with- 
out end. The heavy mortality of the in- 
dependent retailers, who are being 
crowded out in enormous numbers by the 
chains; the losing struggle of the small 
banks to make profits; the rapid reduc- 
tion in the number of jobbing houses in 
every line, especially in foodstuffs, all 
serve to confirm a conclusion which the 
news of every day forces upon us, that 
the capacity of industrial and distribu- 
tive plants in- the United States, and, 
for that matter, in Western Europe as 
well, is far in excess of the world’s con- 
sumption requirements. 

We have here the phenomenon of. a 


closed, that is to say, a limited market, 
upon which is crowding an unlimited 
supply. Out of this situation emerges 
the problem of competition. Let Mr. 
Whiteside, in the address already re- 
ferred to, state the situation: 

These conditions were the natural re- 
sults of the existence of excess produc- 
tive capacity over current demand with- 
out the means of obtaining relief, which 
are absolutely essential under the 
changed ratios between supply and con- 
sumption which are prevalent in all im- 
portant industries throughout the world. 

Extreme pressure to obtain business 
culminated in promiscuous price cutting, 
reaching a point where only the rela- 
tively few most efficient mills could earn 
a reasonable profit, and even their mar- 
gin has lately been seriously jeopardized 
as the result of unrestricted competition. 


Two Lines of Treatment 


Now there are two methods by which 
this situation can be stabilized. The 
first is to let things alone, to allow the 
situation to work out to its inevitable 
end, the survival of the fittest, the 
elimination of the poorly located, poorly 
managed plants, and the concentration of 
production in a few large concerns in 
each line, which can, by methods of com- 
bination which the law cannot touch (if 
any suéh there be), adjust their output 
to market demands. By maintaining 
stable prices, while on the other hand 
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they reduce their costs by increasing 
mechanization of operations, such com- 
binations can work out satisfactory prof- 
its. The second method of stabilization 
is to form out of the members of an 
industry or business some form of asso- 
ciation which can control the market 
and obtain prices which will make it 
possible for every one to survive and 
make some profit. 

Those industries which are prosperous 
have passed through the elimination 
process, their hardships having in some 
cases been mitigated by consolidation of 
weak concerns with successful rivals. 
The Chrysler-Dodge consolidation is an 
illustration. Automobiles, oil refining, 
rubber, copper, steel, tobacco and elec- 
tric equipment are familiar examples. 
They are each dominated by a few great 
corporations under whose wide-spread- 
ing wings a large number of smaller con- 
cerns, so-called competitors, are safely 
sheltered, and which furnish a profitable 
market for a vast number of subsidiary 
interstitial industries, usually safeguard- 
ed by patents and specialized ability, 
which thrive on a stable, growing demand 
for specialized products. 


Limiting Supply and Holding Prices 


This process of industrial concentra- 
tion is, however, often painful. When it 
results from a definite struggle to sur- 
vive, it is- ruinous to the losers. It is 
too much to expect that the members of 
any industry will willingly immolate 
themselves on the altars of progress. 
Human nature does not fit into this 
pattern. Industrial mass suicide is not 
within the possibilities. It is all very 
well to indicate that the development of 
business will crowd a large number of 


business men to the wall, but the busi- 
ness men so doomed to destruction will 
do their best to preserve the established 
order and to delay, as long as possible, 
the process of elimination. 

This struggle of the unfit to survive 
the pressure of competition has been in 
progress for many years. One device 
after another has been tried. The prob- 
lem of meeting the destructive influence 
of competition without the destruction 
of the weaker competitors may be 
stated as follows: 

If competitors in any line which is 
overequipped, where the market cannot 
absorb the output, can be united by some 
form of combination whose officers can 
so work upon the minds of their mem- 
bers, either by legal contro! or moral 
suasian, as to effectuate a limit 
supply to market requirements, tha 
dustry can be “stabilized.” The essentia 
feature of any workable plar 
supply, to force the buyer to pay a price 
which will make the 
All forms of restraint of trade are basec 
upon this one fact. If they can control 
supply they can succeed. Without con 
trol of supply, all their praiseworthy 
activities—research, trade promotion, 
credit bureaus, statistical and cost-keep- 
ing—count for little. What is essential 
is to control the market. 


The “Pools” and the “Trusts” Discarded 


The first attempt to stabilize industry 
was the “pool,” an agreement within an 
industry by which prices were fixed, out- 
put limited and territory divided. The 
pools were not very successful in opera- 
tion, and they soon ran aground on the 
Sherman anti-trust act. Next came the 
industrial combinations, or “trusts,” 





industry profitaodie 


formed around holding companies, whose 
constituent companies were forced by 
stock control into the safe and sane 
paths of regulated supply. The “trusts” 
furnished a satisfactory way of escape 
to many hard-pressed manufacturers, 
who sold their properties to the large 
company for cash and stock, and them- 
selves retired from the field. Many of 
these large holding companies survive, 
bringing to their members the blessings 
of industrial peace and prosperity. 

If the law had not interfered, there is 
little doubt that stabilization by cor- 
porate combination would have worked 
out to a condition of satisfactory con- 
centration. What was accomplished in 
the steel industry would have been done 
But the law did intervene 
and most effectively. With the success- 
ful attack upon the trust movement 
started by President Roosevelt. the com- 
bination movement came to an end. In 
the last twenty years there has been no 
attempt to revive this method. The sur- 
iving companies, no matter how large, 
the Supreme Court has said are to be 
let alone so long as they commit no 
overt act of monopoly. They are not 
to be held to be in the restraint of trade 
merely because they have the power to 
restrain trade. In spite of the Steel 
Corporation decision, no large, potential- 
ly monopolistic combinations have since 
been formed. 


in every line 





“Open Price Associations’ Checked 
By Supreme Court Decision 


The . next counsel of desperation 
pitched upon the trade association, long 
a feature of business practice. These 
were converted into “open-price associa- 
tions,” which were nothing more than 


‘stabilized 


“pools” camouflaged by high-sounding 


phrases, reeking with good-will to men 


and peace in industry, and loudly pro- 
fessing a fixed purpose to obey the law. 
These associations, for example, the 


Southern Hardwood Manufacturers, car- 
ried brotherhood to an extreme. They 
advised their central office of the most 
intimate details of their business, and 
this information was used to accomplish 
a very effective restraint of trade. In 
some cases members made substantial 
cash deposits with the association to in- 
sure the carrying out of their agree- 
ments. The purpose and effect of these 
organizations was to raise prices. All 
other activities subordinated to 
this. Again the prosecuting officers at- 
tacked, and the Supreme Court sustained 
them. The “open-price association” 
under this name and form passed into 
eternity. Some of its benefiicaries were 
saved from the penitentiary only by the 
leniency of the lower courw 


were 


“Trade Institutes” the Present Remedy 


We come now to the last device to do 
within the law what the law expressly 
forbids, the “trade institutes.” These are 
organized with the approval of the Fed- 
eral Trade Commission. They profess to 
avoid the charge of illegality which 
wrecked the open-price asociations. They 
offer to hard-pressed members of un- 
industries a way of escape 
from the difficulties of excess capacity 
in a closed market. Most of these or- 
ganizations have taken form within the 
last two years. What these 
hope to accomplish, how they are setting 
about it, and what are their chances of 
success, we shall consider in later arti- 
cles. 


The Quarter’s Foreign Economic Developments From 
AnAmerican Point of View 


By HENRY W. BUNN 





REAT BRITAIN—The 
quarter was a momen- 
tous one for Great 
Britain. Ordinarily 
the new budget has 
pride of place in the 
second quarter, but 
this time it was quite 

+ overshadowed by the 
general elections. 

The budget, though lacking any such 
dramatic feature as the “derating 
scheme” of the previous budget, is not 
inferior to its admirable Churchillian 
predecessors; is, indeed, superior, as free 
of certain elements of camouflage and 
prestidigitation which characterizes those 
predecessors. It estimates expenditure 
for the current fiscal year at the equiva- 
lent of $4,112,000,000, as against $3,918,- 
107,700 for the previous fiscal year (the 
increase would seem to be accounted for 
by the cost of giving effect to the de- 
rating scheme), and a surplus of $21,- 
000,000. For the late fiscal year a sur- 
plus of £6,300,000 had been estimated; 
but, thanks to heavy mortality of rich 
men, there was an actual surplus of 
£18,000,000. With justified complacency 
Mr. Churchill challenged review of his 
entire record as Chancellor. He pointed 
especially to the great increase in small 
savings accounts and to the notable im- 
provement of foreign trade (both visible 
and invisible items considered), allowing 
for large increase of foreign invest- 
ments; and he fulminated effectively 
against critics of the stern deflation pol- 
icy of the Conservative Governments. 
The realm is to be congratulated upon 
the fact that Mr. Churchill’s successor, 
Mr. Snowden, is probably no whit his 
inferior in the talents to be desired in 
a Chancellor of the Exchequer. Mr. 

















Churchill’s grand essay in economic 
statesmanship, the Derating bill, became 
Act during the quarter. 


Improvement in Foreign Trade 


Following upon the severe slump 
through February and March, the April 
foreign trade ‘showed some, the May 
very considerable, improvement, this im- 
provement applying especially to iron 
and steel and coal, shipbuilding also look- 
ing up from its depression of the early 
days of the year, textiles, however, both 
cotton and woolen, sadly falling off. It 
seems that the substantial recovery 
which followed upon the great merger 
in cotton texitles did not hold, though 
no doubt that merger will fully justify 
itself in the sequel. Sundry unofficial 
reports seemed to indicate that the im- 
provement was being maintained through 
June, that the victory of Labor had not 
damped confidence in the economic field, 
so that the publication, on July 11, of 
the Board of Trade’s report for June had 
the effect of a bomb explosion. It 
showed a decline in volume of foreign 
trade in June of, at first blush, ominous 
proportions; export declining from that 
of May in the value of £17,500,000, im- 
port in the value of £12,000,000, export 
showing less in value than that of June, 
1928, by nearly £10,000,000, import less 
by almost £8,000,000. But, as one re- 
covers a little from the shock, palliating 
considerations suggest themselves. Per- 
haps one sees here the cumulative effects 
of the pre-election uncertainty and ner- 
vousness, rather than the results of un- 


favorable reaction to the election re- 
turns. If one must choose, better to be 
Pollyanna than Cassandra; but it was a 
dreadful slump. 


The Labor victory in the general elec- 
tions was, of course, the outstanding 
development of the quarter. It was 
followed on June 7 by institution of a 
Labor Government headed by Mr. Mac- 
Donald, which began with far more 
favorable auspices than those which 
marked the advent of Mr. MacDonald’s 
brief 1924 government. With continu- 
ance of the moderation so far displayed, 
its lease of life and its accomplishment 
should be substantial. The recruit of 
the voting strength by over 5,000,000 
women between 21 and 31 years of age 
knocked out the Conservatives; the flap- 
pers flopped to Labor or the Liberals. 
But analysis of the election results gives 
pause to Labor. The make-up of the 
new House of Commons is as follows: 
Laborites, 289; Conservatives, 260; Lib- 
erals, 58; Independents, 4; Nationalists 
(Northern Ireland), 3; Prohibitionist, 1. 
Now, assuming that the Irish members 
will support the government on all im- 
portant issues, and noting that two of 
the Independents are Independent Con- 
servatives and two are Independent Lib- 
erals, it is seen that Labor falls short of 
commanding a majority in the Commons 
by 16. Moreover, the Commons make-up 
does not correspond to the popular vote, 
which was approximately: Conservatives, 


8,656,000; Laborites, 8,383,000; Liberals, ° 


5,217,000. That is, Labor, with less than 
a plurality of the popular vote, won a 
plurality of the representation in the 
Commons; and the most striking feature 
of the election results was the popular 
showing of the Liberals, so inadequately 
* represented in the Commons. 

Now throughout the election campaign 
the Liberal spokesmen with ceaseless 
iteration denounced socialization. Most 
emphatically the lieges did not give a 


mandate for socialization. Indeed, so 
effectively have the Labor leaders noted 
this fact that the speech from the throne 
was Innocent of the slightest taint of 
socialization. The nearest approach was 
the recommendation of an “investigation 
of the ownership of minerals”; at most 
Suggesting purchasing of the royalties 
by the State, some parasangs short of 
the “nationalization” urged in the Labor 
election program. _ 

Obviously, then, the present Labor 
Government, having regard to the popu- 
lar vote and looking before to the goal 
of a substantial parliamentary majority 
and at least a popular plurality, will not, 


unless stricken by madness 

ess s ‘ Dy é ess, attempt 
socialistic legislation. And no emstem 
of such madness has appeared. Instead, 


evidence of utmost solicitude to reass 

capital, to certify uncertainty. gna 
nervousness. The pronouncements in the 
speech from the throne might for the 
most part have issued from a Conserva- 
tive Ministry. I am not inclined to except 
even the proposal to advance compulsory 
schooling by one year nor that to extend 
the pension provisions to include workers 
between 60 and 65 years of age. A little 
more “pep” in combating unemployment 
is promised, but along lines pursued or 
approved by the previous government 
In the debate upon the speech Mr. Mac- 
Donald seemed to pronounce sentence of 
death on the “safeguarding of industry” 
policy; but some are apt to think that, in 
view of the attitude of many Laborites 
the sentence will not be executed. 7 


But is the general confidence (for 
despite the June showing of foreign 
trade, I believe there is such confidence) 
in the government’s intentions justified? 
Is not Labor lying low, playing safe, 
proposing to abuse that confidence with 
a view to a Parliamentary majority at 
the next elections, and so “Socialism in 
Our Time” and the end of things? We 
may not say, but are apt to reassure our- 
selves with the reflection that Mr. Mac- 
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Research Into Every Phase of Industry and Business Is Not a Luxury—It Is a Necessity 
By J. P. Jordan 


Consultant in Organizing the Functions of Business Concerns 
Member of Firm of Stevenson, Harrison & Jordan, Management Engineers, New York. 





ESEARCH—n. Labo- 
rious, careful inquiry 
or investigation. v.t. 
To search again; in- 
vestigate carefully 
and diligently. So says 
Mr. Webster. 











search? How many executives put be- 
fore “hunch” the thought that the truth 
must be known irrespective of hunch? 
Just think of the tremendously impor- 
tant phases of any industrial concern, 
which should be guided by careful or 
even laborious investigation of all the 
angles from which each and every prob- 
lem should be studied. Let us consider 
a few. 


Product 

The products of any industrial enter- 
prise must be decided upon only after a 
most searching study. Many concerns 
start originally with a more or less 
limited line of products—often only one 
patented article. Profits are made. The 
usual desire for an expanded business 
arises, and other items are added to the 
limited line. The first and second ex- 
pansions of line probably consist of items 
which, by force of circumstances, fit well 
into the plant and field. Profits con- 
tinue. 

Then, flushed with success, our nor- 
mally expanded business enters new 
fields. “Hunch” usually begins to rule 
about now, being mistaken for good judg- 
ment, presumably based on profits al- 
ready made. But hunch never made a 
success of manufacturing items unfitted 
for existing machine equipment nor for 
items whose routing through a plant is 
far different from items successfully 
made in the past, even though the same 
machines may be used. 


In the selling end, a “hunch” decision 
may be made that the new items added 
to a line will be sold by the same men 
to most of the existing customers with 
a few added. But “hunch” too often fails 
to look far enough ahead to see that 
these same new items may be just on 
the verge of a different method of mar- 
keting which, when such a time comes, 
may mean such radical changes in dis- 
tribution methods that a heavy penalty 
in selling expense is incurred. 

Decisions in respect to product to be 
manufactured and sold should never be 
made without a deep and complete re- 
search. Among the important points to 
he studied are, from the manufacturing 
standpoint, First: Raw material supply; 
its extent, availability and price condi- 
tion—at present and for a long future. 
Second: Labor supply; whether specially 
skilled help is required, and all other con- 
ditions. Third: Machine equipment re- 
quired; its nature; how much investment; 
its permanency, both from wear and tear 
and also from the standpoint of obsoles- 
cence. Fourth: Plant space required; 
for storage of the necessary raw ma- 
terials, finished stock, equipment for 
manufacturing, etc. Fifth: Internal trans- 
portation; whether hand trucks, con- 
veyors or any other special labor sav- 
ing equipment is required to route the 
products through at lowest possible 
cost. Sixth: Power required; its nature, 


its volume, and whether or not new boil- 
ers, electric or air equipment will be re- 
quired. Seventh: Supervision; do the 
new products require special supervision 
and technical knowledge. Eighth: En- 
gineering; will the new lines require 
added and specially trained enginering 
service to keep them sold and up-to-date. 
And so on without limit so far as manu- 
facturing is concerned. 


And now the selling of the new prod- 
ucts. First: Market; who buys, where 
do they buy, how do they buy, what 
stocks must be kept to service the trade, 
and what investment is involved in such 
warehouse stocks. Second: Selling; how 
to reach the trade, the nature of sales- 
men, terms, and the investment neces- 
sary in accounts receivable. Third: Ser- 
vicing the trade; what servicing is re- 
quired, the extent of service, how given, 
who gives the service and how much of 
an organization is necessary for servic- 
ing. - Fourth: Advertising; its nature, 
extent, and its relation to selling. Fifth: 
Promotion of sales; missionary work re- 
quired, education of trade and of sales- 
men, uses for products, broadening or 
creating greater markets, etc. 

Space will not admit of going into but 
a comparatively small number of points 
which should be studied through research 
in respect to all problems of entering 
into the manufacturing of new products. 
There are the problems of accounts, in- 
ventories, credits, traffic, engineering, 
purchasing, and all the other features. 
It is obvious, when the matter is looked 
at straight in the eye, that a most com- 
plete research should be made of all fac- 
tors entering into the problem of what 
to make and sell. 


Future Developments 

No manufacturing concern should feel 
itself safe unless, either on its own ac- 
count, if large, or in conjunction with 
others, if small, there is a continuous 
research into the probabilities or possi- 
bilities of the future. Products of to- 
day are obsolete tomorrow. The growth 
of the research movement has meant 
that your automobile bought a year ago 
is out of date already; that your six 
months’ old radio is now a back number; 
that your steel castings are heavy and 
cumbersome as compared to your com- 
petitors’ designs made from newly devel- 
oped, deep-drawing sheet steel; that 
hand-painting displaced by dipping is 
now crude as compared to spraying; that 
your lift trucks look like stage coaches 
as compared to up-to-date conveying ap- 
paratus, and so on with thousands of 
other features. 


Current Activities 

Habit is a dangerous pal—unless he is 
constantly checked up. Times change; 
and methods which have become the habit 
of any concern or of an industry as a 
whole sooner or later are liable to prove 
disastrous. 

No départment of any business is free 
from the necessity of constant research. 
In the manufacturing department, spe- 
cial machinery, special grouping of ma- 
chines, special conveyors, special proc- 
esses, special moves of every descrip- 
tion are constantly being devised by 
progressive companies. New materials 
such as high-speed steels, special draw- 
ing steels, alloy metals, lubricants, 
chemicals, and hundreds of other ma- 


terials which themselves are the result 
of research, change the whole picture of 
a business almost overnight. 


In the laboratories where pure and 
current research is carried on, the re- 
sult of the research of some laboratory 
equipment concern makes possible a still 
deeper search for new and valuable 
knowledge. 


In the offices the progress made in 
mechanical helps for accounting have 
made possible statistics which only a 
few years ago would have been impos- 
sible at reasonable cost. Accounting 
methods in any progressive company are 
now more from the standpoint of giving 
what is needed for use rather than from 
the standpoint of what looks nice. Re- 
search has shown the uselessness of rec- 
ords, which are simply records, and which 
have no tangible value for helping along 
the responsible department heads and 
executives. 


In the sales department we find great 
progress in analyzing markets and in 
steering the field activities with mar- 
ket requirements. Sales quotas stimu- 
late the field forces; but they cannot 
be set with any degree of accuracy with- 
out constant research into market con- 
ditions. Salesmen are educated in their 
lines; otherwise they work almost aim- 
lessly. Inventories of country-wide 
stocks are controlled more closely by 
the market researches. Any company 
which goes recklessly along without a 
close rein on its stocks loses not only 
through capital uselessly tied up, but 
also through obsolescence. Advertising, 
the great national sport of today, will 
sooner or later feel a greater control 
from careful research. The activities of 
salesmen may and do yield far greater 
results when controlled by the constant 
research into markets and methods. 


Forging Ahead 

Look over the industrial field today 
and see what concerns are outstanding. 
Then get behind the scenes and see what 
put these concerns where they are. What 
put automobiles within reach of every- 
one and gives something better every 
year for less money? What brought a 
certain steel and iron concern to the 
highest pinnacle of sheet steel manufac- 
ture? What gave us our wonderfully 
efficient electrical apparatus, including 
the radio, with all that is to follow in 
television and what not? What brought 
aluminum to where your kitchen looks 
bright and the work is easier? What 
gives you bright colors and effective 
remedies for illness? What gives you 
more for your money today than you 
ever have had before in almost every 
line? 

Research, of course. Systematic, well- 
planned, well-directed and continuous 
research into all phases of every activity. 
Research is not confined to finding new 
and previously unheard-of things. It 
applies equally to constant studies for 
the betterment of anything or any opera- 
tion of the business. Market conditions 
should have continuous research—auto- 
matic research, so to speak, whereby 
conditions of trade may be known at all 
times. Existing products must be kept 
up to date and new products formed by 
constant research, not only in respect to 





design or consistency of products, but 
also in respect to economic manufacture 
and sales demand. 


Research Into Human Element 


Probably the greatest advancement in 
modern times has been the development 
of special remuneration for the execu- 
tives and key men based on results. This 
development is the result of constant 
study of the problem of the human ele- 
ment in business. A normal return for 
salaries paid is not enough for present- 
day business. There must be an incen- 
tive which returns not only a greater 
personal income for better results, but 
also a personal satisfaction which is 
secured only through being given a re- 
sponsibility to be carried out and a goal 
to beat. 

It has always been recognized that a 
proprietorship interest is a much more 
intense interest than simply an employee 
interest. Research into psychology in 
management has brought into effect in 
progressive companies methods of sav- 
ings and profit sharing which have ef- 
fected a profound change in the attitude 
of the participants, both as toward their 
own work and as toward the interests of 
the company as a whole. 

And beyond even the matter of 
remuneration is the still greater demon- 
stration by those who have studied and 
practiced deep research into the human 
element that real leadership accoy- 
plishes far greater results than driv- 
ing. A true leader builds men—a driver 
builds morons. And men are what we 
need in business today—real, red- 
blooded, enthusiastic, cooperative team 
workers. Only a leader can build into 
any organization the spirit which must 
exist if worth-while success is attained. 

How did our great leaders find out 
how to lead and the great value of lead- 
ing rather than driving?. By constitut- 
ing themselves a research department 
of one in the field of human relations, 
finding out by deep study the reactions 
of human minds as the research chemist 
studies the reactions of his chemicals, 
and then applying their formulae in the 
shaping of their responsible men. 

A most valuable means of assisting 
executives in searching for better and 
more effective methods is that of secur- 
ing the services of competent outside 
consultants. Such consultants, engaged 
constantly in searching for new and bet- 
ter things in scores of organizations, 
can bring to executives an experience 
that supplies immediate assistance on all 
phases of industrial activity. To large 
and small companies alike, such consulta- 
tion service is very economical when the 
wide scope of experience is considered. 

The firm of which the writer is a 
member has for years regarded a search- 
ing study of all- problems submitted to 
them as of even greater importance than 
the actual carrying out of procedures. 
It is through the hundreds of opportuni- 
ties of studying actual industrial organi- 
zations that our experience has been 
gained, and our own study of methods 
and men has proved conclusively that 
only those companies whose executives 


search for the truth are really success- 
ful and become leaders in their industry. 





“This is the fifty-seventh of a series of articles 
on Organization Problems. Reprints of this and 
preceding articles, together with any other in- 
formation, will be sent to anyone on request to 

P. Jordan, 19 West 44th Street, New York.” 
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Donald is an evolutionist, not a revolu- 
tionist. The Labor victory marks a solid 
advance in the evolution toward a more 
genuine participation of the working 
classes in the management of British 
affairs. So long as it’s evolution, not 
revolution, all’s well. And the indication 
is of evolution. 

Here is something of first importance. 
The Conservatives have adopted a new 
slogan, namely, “The New Imperialism.” 
What does it mean? It means, appar- 
ently, realization to the elastic limit of 
the theory of Imperial Preference, not 
exactly making a free trade area of the 
British Commonwealth of Nations, but 
something approximating that; and the 
erection of common protective barriers 
for that federation against the rest of 
the planet. It is conceivable that the 
idea should ultimately win out; but not 
this side many years. If the Conserva- 
tives have espoused it wholeheartedly, it 
seems a proper inference that they are 
prepared to postpone to that idea the 
prospect of power; but the thought fol- 
lows that, to retain the power, the Labor- 
ites must make important concessions to 
Imperial Preference. As of old, com- 
promise will continue a dominant prin- 
ciple of British politics. Simon-pure is 
not the ticket. 


FRANCE 


HE French political situation is 
T messy. Ultimately, no doubt, the 
Mellon-Bérenger agreement will be 
ratified by the French Parliament with- 
out reservations of a character to pre- 
vent ratification by our Congress. But 
the French Chamber doesn’t wish to 
ratify before ratification of the Young 
Plan by all the governments concerned, 
and such ratification is out of the ques- 
tion before the latter part of August at 
earliest. Now, if the French Parlia- 
ment doesn’t ratify the Bérenger agree- 
ment before Aug. 1, on that date pay- 
ment becomes due of the debt of about 
$400,000,000 for the war-stocks left by 
our forces in France and purchased by 
the French Government. If, however, 
the Bérenger agreement is ratified by 
the French Parliament before Aug. 1, 
the war-stocks debt (really a commercial 
debt) will continue merged in the war 
debt proper, to be gradually liquidated 
over the rolling years. The French 
Treasury could find the money for Aug. 
1, but there are sundry good reasons 
why gradual payment is preferable. As 
the quarter closed, Poincaré was fight- 
ing valiantly for ratification, before the 
first of August, of the Bérenger agree- 
ment without prejudicing reservations, 
and apparently his political head was 
staked on the result. It seems probable, 
though far from certain, that he will 
win out. Though the Young Plan rep- 
resents desperate disappointment of 
French hopes, little doubt is entertained 
of French ratification thereof close on 
the heels of German ratification. 
French industry and domestic trade 
maintained through the second quarter 
the satisfactory showing of the first; 
production at high levels, the home mar- 
ket buoyantly receptive, unemployment 
almost nil, fisc and finance in healthy 
train, revenue handsomely exceeding 
estimates, &c. On the other hand, for- 
eign trade continued to slump through 
the quarter. All of the monthly balances 
this year, to include May (the latest re- 
ported), have been unfavorable, as fol- 


lows: January, 1,472,000,000 francs; Feb- 
ruary, 1,050,000,000; March, 754,000,000; 
April, 724,000,000; May, 1,103,000,000. 
Total for the five months, 5,103,000,000, 
as against an unfavorable balance of 
only 2,101,000,000 for all 1928. To be 
sure, the French merchandise balance of 
foreign trade is normally adverse, being 
more than offset by favorable invisible 
items, but the magnitude of the recent 
deficits on visible items is justly caus- 
ing uneasiness. Note sadly that the very 
considerable falling off in export was 
chiefly in respect of manufactured goods. 

France is leading the chorus, in which 
practically all the other countries of 
Europe, and, at last, Britain, are partici- 
pating, of indignant protest against our 
Tariff Revision bill. Talk is frequent of 
a united front of Europe to combat us. 
Quick about it, gentlemen, if you would 
make a go of it. Where is thy voice, 
Count Coudenhove-Kalergi? 


GERMANY 


HE closing weeks of the first quar- 
‘i ter saw symptoms of recovery from 

the serious winter slump, the which 
was chiefly due to weather of scarcely 
paralleled severity; and in April re- 
covery came with a rush, reminding one 
of the boom year 1927. Many had been 
ascribing the slump of February and 
early March largely to uncertainty as to 
the outcome of the deliberations of the 
Experts’ Committee; but the sequel dis- 
credited that view. All through April 
failure nearly threatened the experts. 
Moreover, April saw the Reichsbank in 
distress; its gold reserve seriously de- 
pleted, its holdings of foreign exchange 
reduced almost to insignificance. And 
there was an almost complete suspension 
of foreign borrowing in April (a total 
of 1,000,000 marks). ; 

Yet April saw a vigorous brisking up 
in production and home trade, even tex- 
tiles recovering from a long malaise; it 
saw the home market buoyantly recep- 
tive; it saw the total of dole recipients 
reduced from about 2,000,000 to about 
1,100,000, and it saw a record volume 
of foreign trade, including a_ record 
for export in which al] the chief cate- 
gories of manufactured goods figured 
brilliantly. And a favorable visible bal- 
ance was almost, though not quite, 
achieved. 

The improvement continued vigorously 
to the end of the quarter; reports 
indicating expansion in practically every 
category of production and home trade, 
unemployment still further falling to 
about 800,000, and the May balance of 
foreign trade being favorable by 54,000,- 
000 marks—the first favorable month’s 
balance since 1926. (Figures for the 
June foreign trade are not yet to hand, 
but there is no reason to apprehend 
serious falling off, if any. Detailed in- 
formation concerning the May trade has 
not been vouchsafed us, and the improve- 
ment of the balance over April’s may be 
attributable to decrease of imports 
rather than increase of exports. But 
without such information, and June fig- 
ures lacking, it seems safe to say that 
the quarter saw a quite remarkable im- 
provement in the foreign trade.) 


Gold Reserve Increasing 


The Reichsbank has fallen into diffi- 
culties through sheer stupidity. The low- 
ering of its discount rate early in she 
year was a fatuous move. On April 25 
it raised the rate from 6% to 7% per 
cent, and it is now again in healthy trim. 





The gold reserve is being built up and 
by the end of the quarter the foreign ex- 
change reserve had almost miraculously 
risen to 360,250,000 marks, the high of 
the year, comparing with the low of 56,- 
100,000 on May 15 and 250,000,000 a 
twelvemonth previous. 

The May foreign loans amounted to 
only 3,500,000 marks. But the June fig- 
ure was 83,000,000, a rise not improbably 
heralding resumption of foreign borrow- 
ing on the 1928 scale or higher. No 
doubt Dr. Schacht finds argument for 
his opposition to foreign borrowing in 
the fact that the recovery above noted 
was despite the slenderest influx of for- 
eign capital, but this writer inclined to 
go with the majority of German economic 
experts in the opinion that resumption 
of foreign borrowing on a very substan- 
tial scale for a considerable time ahead 
will be necessary to maintenance of the 
recovery achieved and to further ad- 
vance. 

The fiscal year 1928-29 ended March 
31 with an ordinary budget surplus of 
46,500,000 marks and an extraordinary 
budget deficit of 904,500,000 marks. Ob- 
viously Reich budgeting still leaves much 
to be desired. And what will it be when 
Cato Parker Gilbert retires beyond the 
unplumb’d, salt, estranging sea? The 
partial failure of the Federal 300,000,000 
marks loan had an ill look (only 177,- 
000,000 being subscribed), but its signifi- 
cance may easily be overestimated. 

Fortified toward the end of the first 
quarter by readhesion of the Centrists, 
the government apparently acquired 
strength and prestige sufficient for deal- 
ing with current developments, chief of 
which, of course, is the new reparations 
phase. There is little reason to doubt 
German ratification of the Young plan. 


ITALY 


ESPITE that his Holiness was con- 
D strained to characterize as “heret- 

ical” certain Mussolinian observa- 
tions on the “Latern Accords” (the 
(Treaty of Conciliation and the Concor- 
dat), ratifications of those instruments 
were exchanged on June 7, and on that 
date the Vatican City State went into 
existence. 

The reports give us almost nothing to 
go upon as to conditions of domestic 
trade and industry during the second 
quarter; some vague official communiqués 
of optimistic bouquet, little more. Be- 
latedly we learn that the foreign trade 
balance for the first quarter was adverse 
by 2,337,000,000 lire, against an adverse 
balance of 1,662,000,000 for the corre- 
sponding period of 1928; apparently some 
increase of export, but considerably more 
than offset by increase of import. The 
April balance was unfavorable by 751,- 
000,000 lire, against 814,000,000 for 
March, 1929, and 835,000,000 for April, 
1928, but the May balance exceeded in 
adverseness that of May, 1928, by 365,- 
000,000 lire. Yet there are optimists 
who still maintain hope that the total 
balance of 1929 will be found less ad- 
‘verse than the 1928 total. 

The Italians say that the proposals of 
our tariff revision bill threaten ruin to 
the American market for Italian goods, 
and the apprehension thereof does not 
make them happy. 

To sum up: The Italian political de- 
velopments of the quarter justify gloom; 
what we know of the economic develop- 
ments does not justify felicitation. 


THE YOUNG PLAN 


XIGENCIES of space forbid more 
K than the very briefest reference 
.to the Young plan, the grand 
transaction of the quarter. 
The most obvious merit of the plan is 
that it precisely determines, at last, the 


total of the German reparation obliga- 
tion. One proceeds to note that the 
machinery of liquidation has been in- 
geniously contrived so as, while substan- 
tially reducing the German burden, to 
ease its carriage; so as to forestall the 
necessity of a moratorium, whether of 
transfers or of payments; to provide for 
either sort of moratorium in the unlikely 
event of its becoming necessary, to ef- 
fect. commercialization of a substantial 
portion of the annuities, to give to all 
the transactions involved a commercial 
rather than a political bouquet, and to 
offend German amour propre in the 
least possible degree. But of the many 
merits of the plan, perhaps the crowning 
one is that the new machinery is pro- 
ductive; the Experts Committee’s re- 
port even goes so far as to intimate 
the hope that the profits of the Bank 
of International Settlements will be so 
great that the share thereof assigned 
to Germany will take care of the an- 
nuities of the last twenty-one years. A 
discreet rein on such expectations is gn- 
dicated; but the thing seems possible. 


Functions of the Bank 


The bank is to supersede the entire 
machinery of the Dawes plan. But such 
functions are not more important than 
the new productive, creative functions 
proposed for it. The committee’s report 
does not definitely state that a life be- 
yond the utmost term of the annuities 
is envisaged for the bank, but it so in- 
timates beyond question. “It is expected 
that the bank will in time become an 
organization, not simply or even pre- 
dominantly concerned with the handling 
of reparations, but also with furnishing 
to the world of international commerce 
and finance important facilities hitherto 
lacking.” It “should be prepared to pro- 
mote the increase of world trade by fi- 
nancing projects, particularly in unde- 
veloped countries, which might other- 
wise not be attempted through the ordi- 
nary existing channels.” (Russia, what?) 
Really, the possibilities of the bank in- 
trigue the imagination No doubt the 
idea of an international bank antedates 
Balbus, and Napoleon is known to have 
brooded on it, but here is the first plan 
holding promise of its realization. 

The present value of the total of the 
German obligation under the Young 
plan is calculated at the equivalent of 
$8,782,000,000. It is well below the 
German “commensurate” share of the 
total taxation burden imposed by the 
war on the participant peoples, but it 
is probably as great as Germany could 
be persuaded voluntarily to accept. I 


think we may conclude that a better 
plan for its purpose than the Young 
plan was scarcely achievable. Its ac- 


ceptance by all concerned seems fairly 
assured. With such acceptance it should 
be “permitted” to consider German 
reparations as removed from the cate- 
gory of vexatious international prob- 
lems. 





























VIRGINIAN RWY. 
EDWIN WOLFF & Co. 


‘ Dealers in 
Aristocrats Among Railroad Stocks” 


30 Broad St., N. Y. HANover 2035 

































































































—— 











Friday, July 19, 1929 





THE ANNALIST 





101 





Stock Market Averages and Volume of Trading 





MARKET AVERAGES BY CALENDAR WEEKS © 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date igh. Low. Last. Ch’ e.LastYr Date. High. Low. Last. Ch’ge.LastYr. 
July 8 BT? 142.90 143.87 bat 121.19 July 13.. .148. ar 144.55 147.98 +4. 118.19 
July 9...144.53 142.93 143.74 —. 120.44 Week's range—High 148.17, low 142.08. 
July 10...144.45 143.08 143.49 — 23 118.62 | July 15...151.79 147.69 150.85 +2.87 | 117.17 
July 11...143.88 142.08 142.89 — 60 117.87 | July 16...152.58 149.75 150.70 — .15 117.16 
July 12...144.40 143.04 143.78 + .89 118.38 | July 17...151.84 149.76 151.1 + .4C 117.59 
Industrials (25 Stocks) 
July 8...416.33 407.01 410.27 — 47 260.3 Jul 412.05 407.55 409.16 + .16 254.69 
July 9...413.07 405.62 56 —1.71 261.71 Week's ’ range—High 416.33, low 402.7 
July 10...411.88 403.20 407.81 — .75 254.70 | July 15...411.17 403.59 1.65 
July 11...410.69 402.78 404.93 —2.88 253.31 | July 16...412.63 403.65 409.24 +2 253.01 
July 12. ..413.04 88 409.00 +4.07 254.96 | July 17...418.31 408.31 414.35 +65.11 256.05 
Combined Average (50 Stocks) 
July 8...280.45 274.95 277.07 + .15 190.77 | July 13...280.11 276.05 278.57 +2.18 186.44 
July 9...278.80 3 276.15 — .92 191.07 Week's range—High 280.45, low 272.42. 
July 10...278.16 273.14 275.65 — .50 186.66 | July 15...281.48 275.64 278.63 + .06 184.41 
July 11...277.28 272.42 273.91 —1.74 185.59 July 16...282.60 276.70 279.97 +1.34 185.08 
July 12...278.72 273.46 276.39 +2.48 186.67 | July 17...280.07 279.03 282.72 +2.75 186.81 
SHARES SOLD ON NEW YORK STOCK , RAILROAD AND INDUSTRIAL SHARES 
Bo -wonga SOLD 
k Ended —Sam — Total. Av. Daily. 
_ 13 1929. “7028. weer. Week ented July 13, 1929: 4 
Montag 1,798,820 1,545.3 rea 1,195,070 221,309 
u a 22,160 1'881.150 1,708,290 Industrials . 21, 957,260 4,066,159 
Wednesday. . 4,209,630 2,796,520 1,605,270 ae 
Thureday 4 211,310 2 496,240 1,611,320 Total . 23,152,330 4,287,468 
eid s ,759, 760 1,843,940 Week ended Jul 6, “1929: 
pe , 202,800 501,970 767,415 | Raiiroads ....... oteges 1,753,720 398,573 
Industrials ............ 16,951, ,852, 64! 
Total week. 23,152,330 11,282,460 9,081,565 oe 961,640 _ 3,962,045 
MN occas wannadowe 18,705,360 4,251,218 
Year to date.579,723,480 435,246,376 289,326,363 nWveek ended July 14, 1928 Saaas 
ailroads sedoeed anit 114,407 
peepee 4,286,020 1,230,590 1,435,760 ol , { 
July 16....... 4/501,920 112941240 119451920 | DdUstrials .....------- a ee 
, ee. ae 4,357,620 1,443,290 1,890,570 7 | ee eee 11,282,460 2,089,344 
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WORLD COPPER PRODUCTION (15) NEW PASSENGER CAR REGISTRATION IN THE UNITED STATES. 
——--——- 1939-—__—_—, r ~-1928- . ~-————-1927-—_—___ 1929— en —— 
Daily Daily Daily May. ane. Mar. Feb. Jan. Dec. Nov. iy 4 
Production. Aversae. Progesee. Averome. Protection. ————-. Capenet , Motors (total)..... 145,944 157,778 eo] $0.30 oe. tet oe $7,080 Scie 
, ’ , . , WS coeccvesccence ean > » , ’ , ’ wae 
5,968 47, 5,088 135,870 4,853 Beales ciate 21'703 23.774 19,034 10,233 6,093 7,245 13,555 22,005 
catia ta EE] Bie ae a ee ee er 
’ ’ , 38, ee ate e ee ee eee ce SS A , . . ’ , ° 
6,213 156,414 5,046 142,114 4,584 I sis nas dase -iesesee 3,782 4,146 3,486 2,414 2,815 2,467 2,905 4,785 
5,803 159,474 5,316 137,243 4,575 I cine ov avian oe ‘* 9'506 2612 «s-1:851 0 s:1,045 «1,133. s1,112 1,425 2,150 
sie 156,190 5,038 135, 1b 4,361 Cadillac ....°.... sida eee L477 1,947 1/415 852 1,037 1.093 1,183 2,224 
x * ’ ’ DEE 6 6666S FSS H OCC HOCEO HS baka agama Per ‘ é2 
meas Ra tebe Shag | Mare flat oo mgiee ees bass Tike Teas Sass Shae Ete 
\ ' ‘ RO nen nccuccacoesaneds 143,472 144, : : ; 
183,813 6,127 144975 4,833 ee). . e 600 371 253 368 750 
179/240 5,782 151,961 4,902 | Chrysler (total) ...../2..//.:/ 40,731 41,557 30,066 19,124 23,185 18,406 24,447 37,812 
-— -———— —-- -—---— — ge ... ci iccccccce 19,200 14,429 11,206 7,819 9, 8,540 11,209 17,523 
1,916,471 5.236 1,694,346 4,642 Plymouth ... 6,282 3,772 4771 2,984 3.986 
, Chrysler . , , , , . ' 
WORLD COPPER OUTPUT (15) Sy oR 5,238 3,037 3, 2,273 3,204 ..-... 
(Short tons of fine copper content of blister as reported by smelters) Hudson (total bg He 4 12743 ghd os ri is) 
United Chile and Europe Belgian _Else- Easex ....-.------ 5 : 4 ¥, '353 
trali : Huds 7261 4.201 3,346 25136 2,571 5,35 
1928. States. Mexico. Canada. Peru. Jap2n. Australia. (a). Congo. where(b). Total. UGSON «..--. ++. 273 15,437 14,782 9.480 11,301 1,827 
eee 100,720 4,844 5, 33,643 6,469 1,152 11, 10,14 ; 76,623 Willys-Overland ee 13064 «(12888 8144 91342 26°124 
Nov....... 103,137 5,478 5,369 37°835 6,688 846 11,100 10,360 3,000 183,813 Whippet ........--.---- 4°651 2373 1894 1336 1959 5,703 
Dec....... 103,386 6,668 5,837 33,763 5,865 1,441 9,800 9,480 3,000 179, Knight 10895 6172 6.637 5.019 7,049 9,703 
1929. — Moe iotai) 8915 5,175 5,707 4,601 5,928 13,009 
i. . o00 101,151 5,521 5,506 35,162 6,374 448 +—11,700 9,921 3,000 178,783 Sees (atet 7.420 4,262 4,467 «3,603 «4,448 «(9,834 r 
y ee 95,234 4.998 5,458 31,886 5,495 939 10,600 9,480 3,000 167,090 ll dat 630 189 214 240 389 563 
3 Mar....... : 5,409 6,134 40,158 5,693 1,240 12,000 11:905 3,000 192/792 Moshine os ) 7058 = =—«1,113 865 724 1,026 1,091 2,612 
| Qe WOR SR ee Bae es eS Br 308 ee | gratamrsige 0 Pee gam Gus ae see aay ae Lae 
WF \ . , 5 ’ ’ . ° , . : a oo 2,6 ’ ,621 - 
/ June...... 95:339 5.292 6.211 32.068 6.789 811 11,900 121676 3,000 174.086 —— ee ee Herd $402 ‘oer «21366 «1960-2355 7.052 
(a) Incomplete; partly estimated. (b) Estimated. (c) Revised. Packard ...... ' 5,064 5,844 4,065 1,917 2,322 2,302 2,814 4,421 t 
| PORTLAND CEMENT (5) oa 2581 2 2TT 145 a we on aes 
1 ;EME Roosevelt ............ 4 : 
; (Thousands of Barrels) Marmor ..........- reteeees 981 932 755 576 645 506 621 2,033 
cite cies MEE ais esas ond sie'ec'smans’ 2,207 2,248 «1,865 1,027 909 674 471 1,567 
: ——Production.—— ——Shipments.— End ~y REO ...- eee ee cece e eee ee eee ee ees 3,080 2,262 1,833 1,197 1,262 1,028 1,013 2,580 
Month. 1929. 1928. 927. 1929. 1928. 1927. 1929. 1928. 1927, | Franklin ... 1,383 1,348 921 569 560 490 517 715 
{ January ............. 9,881 9,768 8,258 5,707 6,541 5,968 26,797 25,116 22,914 | Peerless ........ 936 = 1,226 803 527 413 387 282 1,008 
ce ER A BE SS ST Bie cra ass | Sie tel a a 
elle Rae i 1 3 11,100 ‘ "445 23, utz ....... ; : 
' Apeil = eh eT 13,750 13,468 14,018 13,325 13,307 14,350 30,151 27,627 23,654 Black Hawk 141 110 40 3 s : 
| i tdpaabaxdestéannal 16,151 17,308 16,701 16,706 18,986 16,865 29,597 25,984 23,503 | Jordan ....... 247 286 195 113 227 49 171 530 
June “+ SOI ARE RE 5 16,775 17,497 17,224 18,989 18,421 19,761 27,433 25,029 20,972 Gardner. 213 285 287 M45 150 140 164 345 
cen dak vers wese ue i f 901 18, : i 19,397 earns-Knig é 
: ies ........ bodes. -oth ae ... 21,970 21,411 19,374 16,292 | Elcar ........... 148 146 15€ 136 151 43 31 183 
re September |. .... .. 17/884 17,505 20/460 19/828 16.799 13.996 | Windsor (Moon) 138 155 188 114 187 109 122 300 
i’ October ............... ... 197533 17/174 : 19,836 18,105 | 14579 13.141 | Locomobile . ‘ 29 : 79 55 q - - 
} November nae Rp 15,068 14,449 11,951 11,619 17,708 16,022 | Miscellaneous 1,261 2,115 2,227 1,590 1,417 1,318 1,830 3,105 
ecemober ..... eeeece . ° ® e > 22,650 4 2 peri a ae ge a gece: —ragere ne ee ae 
FEA a ce canis sade = Oe ee |) Total 2.22... ...... 2...» 454,153 481,901 378,346 235,337 219,844 154,605 212,093 351,509 
Total ; ; 175,968 171,908 175,455 170,922 {Included in miscellaneous 
enema gy oer ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 
a ialleeiidiate ee cera tine ips, pence THE UNITED STATES STEEL CORPORATION (23) 
Excess of Excess of Excess of 925 ———— eee le 927— - 
1928. Exports. Imports. Exports. Imports, Exports. Imports. Exports. Imports. Exports — ae — — meen — Book- Ship- a 
iar. .... 410,778 337,916 72,862 38,320 52,086 — 13,766 6,692 6,305 387 ings m s Orders + men s Or ers ings ments Orders 
egy Hae Ste ae TSS Re — eT SR BER | tepuney oo “ia gO" aaatn “GG” atthe “a Ga” 5 Str 
arch........ ' , , , , ~ 94, , ; 2,271 | February .............. 112 93 5,284,771 72 92 4,616,822 75 91 3,597,119 
ee BR eas ee Bk Bas ae ga me be | Mat a ee ee 
sue: Sine rams arise nist Feta — hago Gigs Sad Pgh | ay eee ee 
August....... 379,006 346715 32°291 2'445 1,698 747 «(9.246 «6.496 2,750 | June --- i a a  - 
September... 421,607 319,618 101,989 4/273 3.810 463 6,229 5,739 490 ory reg - 2 foe 
ober 550,014 355,358 194.656 14331 "992 13,339 7252 7.319 e | ae Ss 8 ea s 8S Th 5108,087 
= 01 ; : , ; , ; September 90 75 3,717,297 92 88 3,593,509 64 3,148,113 5 
November... 544,912 565 218,347 29,591 22,916 8:875 7,674 5,448 2,226 October nat 107 4.109.183 94 87 3,683,661 82 68 3'341.040 
December.... 475,845 330,408 = 136,437 24,940) 1,636 23,304 = 8,489 = 5,120 3,369 | November .....:....... 121 85 4,581,780 87 78 3,807,447 77 68 3,454,444 
Total... 5,128,356 4,091,444 1,036,912 168,887 560.759 — 391,872 87,381 68,117 19,265 | December ....... _ i S Gee 85 14 = 3,960,969 105 G7 3,972,874 
1929. _ a a aaa ree ee 
? res iniiel stein Kn 105 83. 4,275,947 99 4,109,487 
January..... 488,023 368,897 119,126 48,577 1,378 47,199 8,264 8,260 4|F eae Fo cdinteaseees 398, "144: 
February.... 441,754 369,442 72,312 26,913 1,425 251488 6.595 4,458 2,137 | ed ne 4 bi detecatlasauiek a7 o1 £335: 208 7 38 Pao T18 
March....... 489,863 383,791 106,072 26,470 1,635 24, 7,814 ,435 9 Aenea eaet nad iaaaiasi 872, 13: 427, 
; ands 58 92 3,872,133 101 100 4,427.7 
April......... 425,509 410,666 14,843 24,687 1,594 23,093 5,752 957 1,795 
iy 1 : ay . eeaeksces 56 88 3,416,822 91 100  4,304:167 
ae 384,993 400,149 — 15,156 24,098 467 23,631 7.485 4/602 2'883 | June 93 77 3 96 100 4256910 
Vig June 397,000 352,000 45,000 30,762 550 30,212 5.441 5,022 419 July € 69 74 3,570,927 "ae 
ry — » ugust .. abies 80 76 3,624,043 
‘ FOREIGN TRADE (5) Saas” 90 84 3'698°368 
xports to: May, 1929. Apr., 1929. Mar., 1929. Feb., 1929. | May, 1928, | October .... 93 89 3701 0 0 
Kurope ..... .... «+. $146,600,403 $172,232,911 —$211,907,345  $200,538,421  $188:847,271 | November ... 79 85 3,673 
North America ........ 132,681,038 128,101,419 130,567,750 107,636,311 «123,465,637 | December ....... santdind ica 103 80 3,976,712 
South America .+ +. 35,829,098 44,591,490 53,059,237 53,047,174 38,242,760 tAt the end of the month 7 
a 44,530,733 54,284" 181 61,251,567 56,834,741 50,324,314 - 
Oceania ...... .... 16,801,672 15,207,249 18,553,956 13,384,602 12,693,984 
ET eivecunsdc att 8,550,459 11,454,600 14,397,298 11,014,619 8,982,874 | COTTON + ameect& Sptnties 
as 2 tinct pteiaumaibalidcnn  -»txietnmate meat n Han nd o onth—-———., Active Dur- 
Total .... -.. +. .§$384,993,403 $425,871,850 $489,737,153 $442, 455,868 $422,556,840 | Consumed. Mills. Warehouses. Total. ing Month. 
lerepen $113,769, 600 | January Gaoair SL rosmn «= Sodas © Srabrgsn TPOUSANTE 
A . . $113,769, 66 113,962,188 $19,824,080 104,374, 202 " Sea RE . pay 014, £20, , 
4 N apeesion**"°*** "anaes #193 650 08d $ 92/288 214 ba bar ~~ February .................-- 573,810 1,668,650 4,312,929 5,981,579 31,687 
South America -....... 53,579,462 61,247,397 60,687,915 60,177,405 47,393,912 EE enenpeeves teetnnuensny esi .e18 1 ree 3.510,534 ee = 
borane tos eee 124°415,561 —'115,248'977 1049452: UO RR coe I~ nil , 507, 921, 429, 
Africa 202 2L0lL) weiSor'eos = 1t 2e0'ses Si5i.769 a 790eot Saar tia: | MAY v-se-eeree see Ea a 28.62! 
ca ‘a ‘ ’ 10, 2 17,299, 865 10,541,7: { (i BR = 5 a J : 2. : 6: 
__ 10,007 541,784 = 9,603,386 =—»—(6,616,797 July opts eterna 438,743 1,007,017 1,189,565 2,196, 28,228 
Total ..... $400,149,265  $410,677,181  $383,803,982  $369,465,244 $353,980.61] | September 220027 yr hi i ny 2,304 
REFINED COPPER IN NORTH AND SOUTH AMERICA (15) ann SO ee Sou 1,194,961 4,635,961 5,830, 30.315 
7 Tt eee + ts Stocks E PENNE woven eseseene suses 534,352 1,740,892 5,315,411 #056, 303 30.022 
ol ipments-———---——., emai... i. >_>= —_  - ————— -—- 
1928. Output. Exports. Domestic. Total of Month. | Total. ....-.....:ssseeeee, 6,572,695 
January ........... sane” 721 64,824 121,545 96,476 so li Ni a a 
February ............... ... 124,848 60, 73,789 1392 86,932 1929 
ond Sub geepis .. 128,972 55,970 72,642 128,612 87, | ST eer 668,389 1,767,742 3,3 
April wiale Chaps danexe cae ane 989 72,234 137,223 72'893 EE Si sha won dence aanul 598,098 1 746,637 3876 dis 5622 732 31008 
ee gd. gre 129/236 56,738 79,103 135/841 66,288 | March ...................... 632,808 1,730,944 3,177,147 4,908,091 31,104 
NS hes exckcsot<, cts 131,024 57,067 81,436 503 58,809 | April ...... veceeeeeeeeeess 631,710 1,606,832 2.523.574 4.130.406 30:924 
MR occatecdsaésccvdtsc] 135,092 56,785 82,24 139,030 54,871 | May ....... Serre 1,477,308 1,847,688 3,324,996 30,910 
Au, ae. EE REPT, OF: 143,500 60,240 83,398 143,638 34,793 June ...... Saecwea ‘ 570,281 1,289,294 1,375,728 2,665,022 30,628 
i cebsecnietcsacnesas ‘ 100,371 ‘ ‘ BE 8 , — 
ee ean altel aie 155.448 49'121 pot a aes 45,645 | CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN ¢ 
; ; 8,943 52,153 
af DET ai daveddscocsestace 7,905 4 84,889 134,592 65,466 THE UNITED STATES (18) 
- ee ade as ain poo ge os aaa ana a (Barrels of 42 gallons) 
rere rr 1,627,819 674,221 983,460 1,657,681 
i y ,657, geeece Per Cent Crude R e 7as 
: : Cages. to Stills. Saclin Si docks. 
SESE ae 154,472 57,054 100, 135 157,189 62,749 | June 22, 1929 +» B46 16,907,353 38,125,237 134,426,649 | 
February .................. 141,385 50,150 98,771 148,921 55,213 | June 29. 1920 es 18,463,000 40,047,000 139,471,000 
rian on cn cree cs 163.561 59.946 105,860 165.306 52.963 | July 6, 1929... teens so + 80.9 18, 127,600 39, 140,000 139,950,000 
I de os ge ee ge” a 
peas aaah .. 156,447 48,461 95,258 143,719 83,140 SOURCES OF DATA 
THE ANNALIST INDEX OF BUSINESS ACTIVITY (1) Railway Age. (2) Commercial and Financial Chronic! ) Ww | 
1939-3998, | poration. (4) Federal Reserve Board. (5) United States’ Depaxtnen’ af Gym eege, COE. 
June. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. June. | fron A es Lepartment of Labor. (7) United States Department of Agriculture. (8) The 
Pig iron production............ 122.5 116.3 110.4 108.4 108.7 109.6 105.4 109.8 111.2 104.8 | {rom Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’ 
Steel oe pyeseetion owhungiad im.8 1.7 115.6 111-4 107.0 103.7 106.0 106.5 112.7 105.4 a ve hg! aoe 7 te 2 of the a, Geological Survey (13) nl York 
Fre car loadings........... t ’ a 0 101. 7 ’ ; Y ; ; : - W. Straus . i 
Electric power uction...... --. 105.3 103.9 100.4 102: 198.1 50.2 Rt mt ust tistics. (16) American Iron and Steel Institute. (a7) pF ay Gs) Ae _ 
Bituminous coal production... 93.0 95.0 92.6 82.5 105.3 95.7 923 94.6 92.9 84.5 | Petroleum Institute. (19) American Railway Association. (20) United States Department 
Automobile production ...... ‘{*141.3 145.9 148.0 147-4 145.7 144.5 99.2 97.1 1223 106.5 | Of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manutacton 
Cotton consumption ............ 104.8 113.5 110.7 107.9 107.7 111.2 1026 107.3 106.0 91.1 | ers’ Association. (23) American Metal Market. (24) Federal Reserve Banh of ton won 
Wool consumption .|... |... -:. 105.5 107.9 100.7 101.7 1073 102.2 1026 100.1 94.5 | (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of Wan York 
Boot and shoe production...” .. 1oas 1053 105-2 103.4 103-0 193.7 91-2 98.2 100.0 105.3 | (27) Bureau of Railway Economics. (28) Interstate Commerce Commission ee 
EP eek sites ; : 2 96.7 99.0 : 
Combined index ... ‘ *107.2 108.4 107.5 108.0 1064.9 104.1 99.1 161.5 105.6 97.8 *Subject to revision. tRevised. & 
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TRANSPORTATION P. Oo. a. FOREIGN EXCHANGE RATES DAILY 
parture Cable Transfer Rates 
5-Year From 
Revenue car loadings: Period or Date. 1929. Prat ml Aver. vg Ere July a Jul 
All commodities ...........++e.eeee+ Week ended July 6 208,832 842,270 7.9 4.8444 % aah 
Grain and grain products......... Week ended July 6 54,493 38,172 t 37.5 4.854 
Coal and —. Saaeceeteenchesnas ee Week ended July 6 134,248 133,437 + 0.6 peels 
Forest products .......ccccccccscce Week ended July 6 f 51,736 — 3.2 .0391 pa 
Manufactured pee eink aie ail Week ended July 6 594,966 538,566 t 10.5 -0391 -0391 v5 
li commodities ....... pe sesievacecces Year to July 6 26,505,770 25,407,273 4.3 -0391 -0391% 
rain and grain products .- Year to July 6 1,147,987 1,106,345 Tt 3.8 0523% .0523 
Coal and coke.......... .. Year to July 6 4,947,057 4,798,162 3.1 .0523 +s .0522 
Forest products ........ .. Year to July 6 1,749,270 1,914,773 — 8.6 .0523% -0523 
Manufactured products .. . Year to July 6 17,027,078 16,009,193 + 6.4 2382 2383 
Freight car surplus................... 4th quarter i June 217,657 305,819 — 28.8 2381 2382 
Per cent of freight cars serviceable. . June 15 93.8 92.5 1.4 a38h4 4 
Per cent of locomotives serviceable. .June 15 86.2 83.6 3.1 — ‘ 
i CEES Bes pongessesdsesessesis Year to June 1 $2,531,371,753 $2,439,855,175 3.8 .1450 1451 
a Miebres adecdatsisnsscecelesée Year to June 1 1,912,246,252 1,930,106,557 — 0.9 .4016 .4015% 
_ eS Series Year to June 1 161,763,463 145,181,845 + 11.4 .9946 -9948 
Rate. LS return on property invest- .4200 -4202 
=. = District ¥ tod P as “Fair Reure” 21 TOPE occ ccccccvccccsccccccece hanes 4550 4550 
NMI gs. caccgeatwsce ear to June ; , ea 
Southern District 0000 Year to June 1 4.33 ‘75 — 24.7 SeRenS Sanne. 
FR IEE, Sb nccccccctbecciccses Year to June 1 5.42 5.75 — 5.7 FOREIGN EXCHANGE RATES 
United States as a whole.......... Year to June 1 5.60 5.75 — 2.6 (All quotations cable rates unless other wiee, 
SUMMARY OF IDLE CARS (19) July 13, 1929. July 6, 1929. 
funei4. June?. May 31. Mey az “Hay ie 14. A Apr 22. wo ENGLAND — oo CO _— 
une 14. June 7. a Ma r. s .8665 G ound)— 
eee 270,434 263,644 237,639 1326 520 m8 787 oe 977 * “980,401 - ome - SEP rere +4. “ee $4.84 % 
FREIGHT CAR LOADINGS (19) .0391% FRANCE saheak= seas ; 
July 6, June 29, June22, Junei5, July 7, Demand .......-.---- rst 0391 
1929. 1929. 1929. 1929. 1938. Gable: tS aE do baee .03915 -0391 
I BI oo ohn dh octinsncccses 908,832 1,095,724 1,069,046 1,069,089 850,947 .0526 ITALY gee ; 
Grain and grain products...........- 52,493 51,946 45,310 42; 160 43,289 Demand ..........--. -0523% 0523; 
7 OST ee aia ae ie an ie 275 22'967 23,347 23,511 20,526 Cables 0523% 05: 
Beenie. Doria As oa: BA ap ipain winced ataae 122,604 165,664 157,012 158,149 114,971 2382 
RRR Geeis<oninbicchase 11,644 12,070 11,895 12,257 9,058 ro -2383 
Forest products .............0..00520. 50,061 69,457 70,872 70,808 47,443 rst a 
Re cats c ras cangseesetenns 7389 76,657 75,433 74,748 57,018 ‘01 4016 
Merchandise... NAAT OAS: 224,304 260,617 +s -259,176 += -261,579 += 221,508 1651 1445 
Miscellaneous ............ sidaiaalichast 360,862 436,346 426,001 425,877 337,134 aeem 389% 
GROSS 1923 .1924 
ine: ie a ee 0130 Bee (Grachma). 12041 120% 
First week in July (5 roads)............. $10,005,322 $9,743,990 + 268 | 2880 SWEDEN (krona)--..... 2681 4 
Fourth week in June (7 eee a ee 1,896 8,619,998 2,311,898 Ties 2680 NORWAY (krona). “2665 
Third week in June (8 roads)............ 15,414,954 13,974,488 440,466 10.30 1407 AUSTRIA (schillin; a 1410 "1410 
Second week in June (8 amy FF jerescenes 14,179,746 13,805,018 374,728 2.70 1122 ND (zlot g 25 "1125 
First week in June (8 roads) 16,187,145 175,321 1.07 02694 CZ’SLOVAKIA eee:: 029637 "029637 
Fourth week in May (8 roads) 132,939 — 206,474 — 1.03 176 ‘0176 
Third week in (8 roads). 14,015,235 — 28 — 0:20 eo ZUCOSLAYIA (dinaz).. © 
Ss week in May (8 s "300,007 ra 225684 1.64 1 DOO ANTAL F  eyend 51 .0451 
First week in May (8 roads). 13,198,800 + 885,177 Z 6.71 ‘W149 HUNGARY (pengos 2 1750 "1750 
STEEL SCRAP PRICES (23) SS ee eee) See eon” 
———-—— Week Ended—-——____—_—_ 4777 HONGKONG (doillar).... .4812 4812 
Heavy melting steel scrap at Pittsburgh, July 12,1929. July 5,1929. July 13, 1928. 6685 PEKING (tael)........--. -5856 -5831 
average of daily quotations (per ton)......... $18.15 $18.00 $13°87 -6685 oa te Gael) Maa ka 5787 as 
"5000 50)... .... 5006 
THE ANNALIST WEEKLY INDEX OF THE ANNALIST WEIGHTED INDEX OF .5678 STRAITS ETTLEM'TS 
SENSITIVE COMMODITY PRICES EIGHT LEADING INDUSTRIAL STOCKS pm JA APAN 0 swenpore.... 2a aane 
Whole- Sensl- Hi h. Low. Last. 9733 BrA i es0)...... (9639 : 9639 
le tive | July 1l..........-.... 203. 200.6 202.1 14244 ARGENTINA peso-gold) 4207 4212 
Steel Bee PO F Fee 1B 0. 5 ccscceces 205.5 202.2 204.1 “1196 RAZIL (milreis) 1190 1190 
Hides. Zinc, Scrap. Aver. Index. Index. July 13 204 7 22.7 23.2 ‘1017 BR a ( “woptteae 1190 ‘ ie 
—_ W513 195.8 147.1 148.9 102-2 | Suny 95 6222000000. 23.7 199.7 =. 20.6 | 4: PERU (libra)...200.022: 4.01 4: 401 
June 11..164.8 151.0 134.7 150 1 1 UY 1D... cee scceeee le le < 4.8665 UAY ‘ eee 5 eoevcce . ’ 
June 18..172.4 154.5 133.7 153.6 145.0 103.6 EE DR cwasecciveawee 203.8 199.6 201.8 1.0342 URUG (peso)....... .9825 f -9700 
June 25..181.1 157.1 133.4 157.2 145.3 108.2 | July 17............... 203.9 2€0.4 201.6 .4985 MEXICO (peso)......... 4811 -4802 
wu, 9. .169.6 3 ee 3 151.1 ase i 5 AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
July 16..166.7 148.4 132.7 149.3 150.2 (Barrels) | 
1929- . 1928—, 
CONSTRUCTION COSTS (17) 13. July 6. June 29. June 22. Junel5. June8. June 1. July 14. 
—Quarter Ended— | Oklahoma 726,900 717, 698,400 ° 679,650 674,700 683,050 686, 584,050 
Juneil, Mar. 1, INS 9 csat0s.0< 121,300 122,400 121,900 121,400 120,800 119,100 118,150 102,350 | Bituminous Coal: 
1929. 1929. zaanange Texas 800 88,400 86,550 3, 86,450 89,100 76,200 63,250 eo 
The Aberthaw Index........190 190 North Texas..... 83,350 83,850 83,850 83,150 »300 | 83,950 83,000 Daily average. 1, 484 
West Cent. Texas 54,500 52,450 51,900 50,850 51,000 52,050 52,650 57,100 Anthracite: 
MONEY RATES IN NEW YORK CITY est Texas...... 392,300 375,450 369,100 358, 367,800 366,100 365,550 345,450 | Total .......... 
(New York Times) East Cent. Texas 17,750 18,200 18,300 18,700 19,000 19,300 19,500 21,850 Beehive coke: 
‘all M ° nf thwest Texas 77,500 77,730 723,800. 81,800 80,500 78,550 8,350 . To innbnlesee 
call Money. 60-90 4-6 = 90- | North Louisiana. 35,700 35,050 35,400 36,000 36,750 900 35,150 42,750 average. 28 
“: ee en Se de 
. q ‘oasta. xas. 131, . ¥ 3 f ' ’ , 
1929, “als. High.Low.Last.Loans. Paper. cept. Coastal ee. 19,300 19,150 18,950 19,950 21,850 900 18, 28,750 | PRIMARY COPPER PRODUCTION 
July 2.18 8 9 8 TH 6 5 | Wyoming 2... "700 “61.080 "62°90 '30;050- "52080 47,400 52,650 60,300 
u * a ) é , , J ’ ’ s 
July .... BS 4 6 4 Montane’ ...... 1,600 11,600 11,550 11,550 11500 11,700 11,750 10,450 (In tons of 2,000 pounds) 
July 15.. 9 12 9 12 7 6 Colo ie coc egies. 6,800 7,300 7,550 7,000 7,700 7,7 ,300 ——1927—-—,, 
Jay 6..38&S B 7 6 5 New Mexico .... 2,750 1,900 1,550 2,250 2, 2,650 Pro- 
July 17..12 12 8 8 T% 6 5K California ....... 882,600 878,600 860,500 500 815,300 795,500 790,200 644,500 duction. 
tBest names. §Asked rate. Teted ........ 2,801,750 2,857,400 2,815,400 2,764,500 2,743,250 2,724,450 2,711,650 2,301,500 | PenUeEY pg -4 
MONEY RATES IN NEW YORK CITY FACTORY EMPLOYMENT AND PAYROLLS (6¢) = 3 ~~ | April ..2//0): ae 
ste ne (1926=100) 71,613 
Ce gt Be =) mL Cw el ee 539 
Com’l <Accept- Time -—-—Calil-— Employment———_. ————-Payroll Totals———, | yo" "rrr" 65'545 
Paper. ances. Loans. Loanst une,’29. May,’29. June,’28. June,’29. Mera Ac ON A Be 67 248 
4to6 90 90 Re- | Food and kindred products.. . 98.9 96:9 96.9 102.7 90.5 | Bue ec os 
1928. Mos. Days.t Days. New.newal | Textile and their products......... 97.3 97.9 94.1 97.3 98:5 91.6 me ps 88 
June ..... t 55¢- 6.21 6.32 [Iron and steel and their products. .101.7 101.5 91.7 106.8 108.4 93.3 N age 68 
; peer 5-5 4% 6 6.06 6.05 | Lumber and its products........... 89.8 89.0 88.3 90.7 91.3 90.2 Gooner "* oF 
August ..5% 6 6.91 6.87 | Leather and its a products SOSA 88.5 89.3 89.3 86.8 85.1 85.1 ember .... 
Septemb’r.544-5 6Y4- 7.40 7.26 | Paper and printing................: 100.2 99.9 98.0 105.2 105.8 100.8 
October .. 3 7 - 7.12 6.98 Hwee ~9 and rallied products...... 94.4 97.4 87.5 99.9 101.9 91.7 
Nov’mb’r..5% 4% 6%-7 6.86 6.67 one. c red. ‘2 and glass products..... 90.7 89.9 93.4 90.8 90.1 92.8 
December .54-! 7°-7% 8.86 8.60 | Metal p other than iron, and stl. 98.9 100.8 92.0 104.6 109.1 93.7 
Tobacco gy cduinkuntoanae hen 93.5 92.3 95.3 93.6 91.0 94.9 
1929. Vehicles for land transportation. . .103.1 107.5 97.7 109.8 118.7 99.8 
January -54 4%-5 6.94 7.05 | Miscellaneous industries ........... 115.3 113.1 90.0 118.5 117.7 92.0 
ereaty 6 ae ‘ : H 4 4 Peer 938.8 992 93.1 102.8 104.8 94.2 
April..... 6 at 84-9 10.07 8.89 NEW BUILDING (3) 
May. 5 3 . -91 ae cee Tee, «=e, 10. Juke, 10RD, | PRE eet sor comsnevcsetesecne sre 
June..... 6 54-5 36 7.80 7.70 (10 Days.) (25 Days.) (26 Days.) (25 Days.) 
Avram daily building contracts award- 
pees: ee 6.90 6.80 ed in thirty-seven stern States... .$25,311,500 $21,835,600 $22,606,400 $23,337,296 
June 15...6 s- 7.60 7.60 , ; ’ 
June 22...6 - 7.00 7.00 Saeeee Comer Week Ended oe 
June 29. ..6 25% 9.70 9.40 Fuly 11, 1929. July 12, 1928. July 14.1927. July 15. 1026 -+++ 99.6 
July 6...6 ty 10.88 8.80 uly — uly 12, = uly +, ao. July + September... 99.3 
July 13...6 é .. 100.5 
tAsked. tAverage daily. South AE ee RE PORE OT Te ~—— Ton $5008" Toes #0, Tote $5,009. November rit 
TL weg pin knc edge das dheite ceeaive 108 55 13 4 . 
DOMESTIC RAILROAD EQUIPMENT | WSt .........cc ccc cccccceccccccces 120 66 100 is in 77 39 33 
ORDERS (i) Pacific CSOD eos 6 oeevtesecnnncesbasne 67 30 81 37 59 26 56 19 a — 
Re iy in Ratiway Age of: United States “440 “246 6 260 7 269 aa — ‘ oF 
PE pe ae eee Re ee 254 204 97.8 
a8 2 38. nw Bie Saas tices caccwarodanecne 43 20 42 24 37 18 37 24 | March ..... 96.9 “ 
Locomotives —_ 2 §§ (- < + | | <<a tiie, itaiiiaaitimimsiilay sage “8 ~~ 8 TGR 2 s:0ee * 
Freight cars..... pe 4,223 272 GOLD AND SILVER i seeceee 34 
oy — ab ° 33968 |. Tuly 13,9005 Puig 34, 908, 1928. YeartoDate. | JUY o----+: 97:3 
DP Gc csccece cc 7 , . ear to Date. | Anonst t 
Bar gold in London................ 22) 968 
Struc. steel. (tons). .. 2,965 1,740 Sod gold 4, ioe. ish shnns Wainy 84s iizagsi fons oe ie ae 10d 84s zs itages 10%d September. . 96.0 
INTEREST RATES Bar silver in New York........... November .. 020 
x ; -——Week Ended——, BUILDING AND ENGINEERING CONTRACTS AWARDED (3) - 92.7 
_ 3% bo. a Date (In the metropolitan district of New York) 
Call leane Pravrgr cic, Suiy 12,20 Ta — as TO ——————~ | January .............ccceeeeee 
me |’ns, ays 8 u 29. uly 6,'29. une 28,’29. June 21,'29. 
Time loans, 6 mos. ie 6 9 Total seapeaste petinins Ho sSaauauhe $18,851,100 $33,024,000 $25,664,900 $17,575,600 
Com. disc., 4-6 mos 6 6 ee od cd bathe aac ,929,700 21,165,300 7,839,100 5,427,700 
cmeinions - Commerc A Kast mes pais enuniae's 3,502,000 1,160,500 2,138,100 6,380,000 
ubject to revision. *Revised. New work contemplated......... 27,458,200 9,945,800 20,955,500 oF a ep 









































COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
-Week Ended.-———, 





THE UNITED STATES (15) 








THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 


1985. 1926. 
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Bank Debits and Federal 


Debits to Individual Accounts by Banks in Reporting Centres 




















(Thousands) 

Number of 3 . 
" queluded. July 10, 1929 Waly 3.1999 July 11, 1998 
District. nelu . Ju q . uly uly 11, , 
ee coceene 16 Y $656,652 $999,7 $687,429 
dc caetaentanacesccecs 14 9,612,526 14,620,451 9,020;329 
nn cc nccanmadsunieouts 18 623,707 919,574 667,102 
ey ance eo nenende 24 665,236 940,423 . 764/236 
re cures va sschaaes 24 287,003 340 329;726 
ee oie sca sc kc pene xanes 26 295,891 332'584 308,185 
so LS at een Saat aR TE 38 1,469,763 1,982,685 1,567,240 
ons cen cinacedciast 16 327.324 399,771 338,963 
MEMOODOMS .....200.ccccccsscececcees 17 193,229 245,504 206,896 
EE en os canaccascascenss 29 382/745 426,770 399,788 
nec ca secncabesentta 17 191,330 223,610 195,502 
12—San Francisco ............5--sseeeeees 28 808,021 1,078,860 952,364 
ae a Dae 267 15,513,327 $22,554,359 $15,437,760 
I oo occ sa negcetsesencscesess 1 #0 163, 13,932,919 8,570,326 
Total outside New York City........ 266 $6,350,091 $8,621,440 $6,867,434 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 











(Millions) 
——-All Reporting. Opten 
July 10, july 3. ka 11, ~- 10, ly's. July 11, iba 11, 
Loans: 1929. 1929. 1928, 1929. 
beseeeteoncocescs 711 $7,760 $7,003 $898 “sa02 
ri} ot. —— saeeeceseoosoeses 5198 9,165 8,889 687 i 
MARE on cccccccccccsccecccces $16,906 $16,925 $15,892 $1,585 $1,586 $1,539 
Investments 
riti 740 $2,759 $3,005 $168 $168 $229 
U1, Government securities. ° O89 2,800 3,135 244 248 266 
MORE ccccccccccccecccccccees $5,528 $5,560 $6,140 $412 $416 $495 














Total loans and investments. . $22,434 $22,485 $22,032 $1,998 $2,002 $2,034 
Reserve with Federal Reserve 


$1,677 $1,724 $1,741 $166 $174 $186 
243 26 20 19 

13,293 13,043 1,195 1,217 1,253 

6,679 6,886 628. 628 690 

193 122 il 14 2 

1,181 1,139 143 141 161 

2,886 2,948 313 327 357 

826 830 64 57 66 





Statement of New York City Member Banks 















(Millions.) July 17, | 10, ouly 18, 
«< $29 «$3000 $2533 
Rit ees cononsionensaneaaane 2,758 2)742 2,627 
nC ccc cnncedcecdecsccceccetesecseosoosecsceess $5,729 $5,781 $5,161 
‘3 United States Government securities. .............s.eeseees 949 940 1,099 
SSS6SOSNS4 REESE ObESEC eR CSS HESECCEECOCSESC CCS 739 791 
ID. «5. occedieeeescesooreseetonnseeeeese $1,687 $1,679 $1,889 
Loans and investments—Total. .... 2.2.6... cc ccee cence cece eneeee $7,416 $7,461 $7,050 
Reserve = Federal Reserve Bank............:scccseeceeeeee $727 $740 $713 
Net en vou, esese Eacstsebesesesarsssecseossecsosenesersenssness : a . = . A 
—— NENG 6 6 6 ce vcccdeesrteccrecccccccceccescoseceesse 5, : , 
MID ccccccecccccccecccecccceccecccccccocescecs coco 1. 1.08 aa 
ae deposits 
from banrks........ 103 107 . 93 
Baseeancese 869 894 880 
tI, from Federal Reserve Ban 325 341 213 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
Thousands) 
July 17, July 10, July 3, June 26, June 19, 
1929. 1929. 1929. 1 1929. 
£367,325 839 100 £362,733 £360,304 
11, 9,230 ,296 24,714 21,263 
98,632 102,528 112,856 103,580 91,791 
62,811 65,360 5,558 67,420 56,231 
35,821 37,168 ,298 36,159 35,554 
42,711 43,292 37,282 38,552 35,401 
37,202 39,648 75,279 50,224 32,352 
13,568 16,182 52,321 26,988 7,596 
23,634 23,467 22,958 23,237 24,756 
48,340 46,872 46,605 57,474 63,197 
43.8% 1. * 33.0% 44.7% 55.8% 
155,665 155, 4 155,706 160,207 163,501 
544% 54% 54% 54% 
BANK OF FRANCE 
(Millions of francs) 
June 15, 
1929. 
36,609 
7,400 
18,409 
6,381 
2,415 
5,768 
63,140 
18,029 
45.10% 
3BQ% 


REICHSBANK 
(Thousands of Reichsmarks) 





“Sale 16, 4 6, tJune 29, tJune 22,. tJune 14, 
; 1929. 1929. 1929. - 1928. 

Bets coin I, ie ne cewb en iecctews 2,036,240 1,994,459 1,911,384 1,764,327 2,127,251 

in foreign currencies .......... ,902 928 360,526 330,746 200, 

of exchange and checks .......... 2,414,678 2,798,568 2,843,048 2,427, 2,241,957 

iver and other coins ................... 130,987 116,891 115,862 144,706 94,854 

otes on other banks ................... 19,120 12,505 3,324 19,440 20,401 

CS Gedbhenécacébncncevoencsas nee 79,852 194,331 92, 43,920 

. 446 92,878 92, 92,888 93,987 

assets -  §16,776 523,135 tae ee 480,142 597,957 

SD nescccédeiccicce sees «+ 4,347,461 4,610,013 4,838,647 4,068,747 4,224,979 

arias PD vcccccesceses 614,939 603,845 631,313 579,210 558,355 

DE ehléaccsabhedherecdecadec 331,205 330,962 329,227 316,015 230,198 

Di thdlsceasdesdasescshocsecs THh% TH% TH% ThG% 1% 


*Cable report; subject to revision. 
tAs reported in the official Reichsbank statement. 








Reserve Bank Statements 


Statement of the Federal Reserve Banks 





(Thousands) 
Combined Federal Reserve : a N. Y. Federal Reserve Bank. 
RESOURCES: July 17, July 10, Jul July 17, Jul ¥, - Jaby 16. 
Gold with Federal R 929. 1929. 1928. 1929. 1929 
w e eserve 
agen  winchbenonedcuses cane $1,494,374 $1,439,492 $1,130,963 $183,427 $165,729 $175,563 
Gon .—- fund with 
- §. Treasury..........-. 79,607 82,335 73,465 21,028 21,882 19,652 
ph aaia weed 
against F. R. notes.... $1,573,981 $1,521,827 $1,204,428 $204,455 $187,611 $195,215 


Gold _ settlement fund with 
= -  eeereg 610,822 600,666 661,912 110,143 115,061 195,757 


Gold and gold certificates 








held by banks............. 744,773 779,324 733,252 460,860 503,831 500,098 
Total gold reserves...... $2,929,576 $2,901,817 $2,599,592 $775,458 $806,503 $891,070 
Reserves other than gold... 168,100 160,222 159,244 71,560 70,965 30,549 
Total reserves ......... $3,097,676 $3,062,039 $2,758,836 $847,018 $877,468 $921,619 
Non-reserve cash ........... 79,275 71,099 65,096 24,389 22,253 20,302 
Bills discounted: 

Seoured by U. S. Gove 

t obligations ........ 611,162 650,390 615,027 302,725 317,145 205,811 


Other bills discounted..... 472,538 502,651 396,730 120,201 122,175 98,512 




















Total bills discounted... $1,083,700 $1,153,041 $1,011,757 $422,926 $439,320 $304,323 
Bills bought in open market 67,638 65,976 181,035 19,000 15,032 36,063 
U. 8. Gov't securities: 

Bonds 508600 s600cccceeee eee ere £2,088 6,036 28 iS 2B 15s Ry 
Gantifivetes of of indebtedness 13/265 10,660 63,813 4,650 1,520 15,213 
iy = Senet $153,115 $136,1 $209. 2 77 $32,267 

sec MD coccccccccecece ° 153, 136,144 342 18: $15,5 . 
Other securities ............ 10,255 10,665 490 $3 ee eee 

Total bills and securities. . $1,314,708 $1,365,826 $1,402,624 $477,713 $472,744 $372,653 
Due from foreign banks.. 729 729 573 221 221 217 
Uncollected items ...: . 4 716,451 740,451 244,724 198, 501 202,916 

premises....... e 58,614 58,614 60,063 16,087 6,087 16,564 
All other resources.......... 7,846 7,710 8,431 796 953 1,181 
Total resources........... $5,380,974 $5,282,468 $5,036,074 $1,610,948 $1,588,227 $1,535,452 
LIABILITIES: 
Federal Reserve notes in 

actual circulation ceeaneeee $1,801,225 $1,833,004 $1,618,863 $315,419 $315,649 $340,243 

e 

ember bank—reserve ac- 

a neeerrnerre 2,352,081 2,302,874 2,306,632 941,719 945,710 894,447 
Government ............++. 12,567 27,555 13,735 2,624 3,664 3,170 
Forei, RR 8,138 5,567 10,057 4 1,658 3,084 
Other deposits............. 21,198 23,715 18, 618 8,879 11,215 8,814 

Total deposits............ $2,393,984 $2,359,711 $2,349,042 $957,451 $962,247 $909,485 
Deferred availability items.. 742,129 649,848 672,160 199,330 174,764 169,458 
Capital EE Ble 6cncccsecence 161 158,797 143,116 60,191 57,830 47,564 

| eeeepeaegre 233,319 71,282 71,282 63,007 

All Other Habilities 19,574 7,275 6,455 5,695 





Total liabilities $5,036,074 $1,610,948 $1,588,227 $1,535,452 
Ratio of total reserves to de- 


and Federal Reserve 
note liabilities combined. 


73.8% 73.0% 69.5% 66.5% 68.7% 73.7% 
a yy ~ = bills 
urc or fore cor- 
Sependente esceces = eeeece $442,526 440,592 $305, 186 $135,441 $138,057 $83,196 





Comparative ‘Statement of Federal Reserve Banks 
Condition July 17, 1929 























Gold Total Bills Total U.S. F.R.Notes Due Mem'rs Ratio 

District. Reserve. Discounted. Govt. Secur. in circul’n. Res. Acct. &e. 
I seine inte esi cnssheaie $226,312,000 $69,083,000 » 267,000 $153,588,000 $149,189,000 77.9 
BE WUE occccccces 775,458,000 422,926,000 182,000 315,419,000 941,719,000 66.5 
et ea dsaeeees 218,340,000 73,588,000 16,458,000 151,706,000 137,437,000 77.6 
EE. sccessectece 296,145,000 83,685,000 27,365,000 201,418,000 188,005, 77.9 
Richmond eeeeceecees 81,820,000 58,073,000 1/809,000 74,313,000 67,020,000 62.2 
MEE, Scbcnscrescne 129,489,000 67,891,000 3,089,000 141,434,000 66,926,000 65.7 
EE Gavtiepeccoud 550,014,000 121,037,000 23,314,000 ,884,000 344,365,000 82.9 
i ML -1seccenaesen 58,904,000 13,625,000 61,348,000 77,922,000 55.1 
Minneapolis 17,872,000 8,559,000 66,708,000 51,102,000 77.0 
Kansas City .. ees 000 32,168,000 _C(i... 75,548,000 ,422,000 80.2 
PEL ceneccees ee 000 31,509,000 11,045,000 44,094,000 60,441,000 66.5 
San Francisco ...... 295,110,000 46,964,000 11,402,000 174,765,000 173,533,000 86.3 

Condition July 10, 1929 

Posten epedeneccocese $203,732,000 $89,297,000 »267,000 - $154,352,000 $141,233,000 71.5 
it ME cessesenees 806,503,000 439,320,000 5,577,000 7: 649,000 945,710,000 68.7 
Philadelphia cetesess 213,506,000 74,457,000 16,458,000 55,919,000 129,934,000 77.0 
Cleveland ........... 293,026,000 89,600,000 27,365,000 208. 588,000 181,913,000 76.5 
PEE 6 cececceccse 81,224,000 55,709,000 1,809, 74,517, roe 61,945, 62.1 
Re 121,614,000 68,931,000 3,096,000 136,417, 61,512,000 64.5 
Chicago ..... . 532,357,000 139,521,000 24,069,000 349'600'000 335,686, 79.8 
i, BMD cccces - 76,998,000 51,258,000 13,625,000 62,056,000 76,329,000 60.3 
Minneapolis ... 94,981,000 14,912,000 8,431,000 69,391,000 50,680,000 80.0 
Kansas City 120,154,000 , v Y Feerresee 76,852,000 85,946,000 74.9 
DE éentinvsebesese-e 66,672,000 25,836,000 11,045,000 45,965,000 58,708,000 66.5 
San Francisco ...... 291,050,000 65,178,000 11,402,000 182,698,000 173,278,000 82.4 











BROKERS’ LOANS (New York Reporting Member Banks) 


(Thousands) 

For Own For Out-of- For Total Tota) 
Account. Town Banks. Others. Total. Demand Time 
36 ,676,000 $3,002,000 $5,813,000 .446,000 $367,000 
1,624,000 2,930,000 5,755,000 5,369,000 387,000 

1,580,000 2,934,000 5,769,000 5,383,000 386,000 

1,536,000 2,969,000 5,542,000 5,204,000 338,000 

1,592,000 2,945,000 5,420,000 5,069,000 351,000 

1,551,000 2,911,000 5,284,000 4,937,000 347,000 

1,513,000 2,934,000 5,284,000 4,938,000 347,000 

1,540,000 2,975,000 5,288,000 4,946,000 342,000 

1,651,000 3,042,000 5,520,000 5,187,000 ,000 

1,725,000. 2,979,000 5,565,000 5,213,000 352,000 

1,734,000. 2,953,000 5,551,000 5,182,000 369,000 

1,676,000 2,876,000 5,532,000 5,141,000 391,000 

1,652,000 2,916,000 5,492,000 5,077,000 415,000 

1,587,000 1,787,000 4,194,000 3,182,000 1,012,000 





WEEKLY GOLD MOVEMENT. 
Week Ended July 17, 1929. 





Imports : Exports: 
From S a etnias eke ~ S'st2'000 ac mice ET ee Cee va $69,000 
rm amas OD cthe* seen nczecesss i ty — eRe: “a 10,000 

ee 
DEE -Siddcdacdéureteseccnsceade $14,188,000 a gold, net increase 4,397 000 
Le $5,076,000 
Week Ended July 10, 1929. 

Imports: Exports: 
| teen é$iedsideassacks yy rN wenico Sele mansanes 066-07 $107,000 
From Ecuador .... tessee. 108,000 ee seat rrertcse ess a 
Chiefly from other Latin Amer- 0 ORES ee $367,000 
3 107,000 Earmarked gold, net increase. . 9,994'090 
SN dnb tusdehhb ee onCadeendeinn $10,589,000 RN Dn tee .$10, 301,000 
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CANAD 


Canada’s Prosperity Maintained— 
The Outlook Promising 


By DONALD M. MARVIN, Ph. D. 








N the early months of 
1929 there were a 
number of factors in 
the Canadian business 
situation, such as the 
low price of wheat 

i and the tightness of 

money, which seemed 
to portend at least 

a minor recession in business ac- 

tivity for the balance of the year, 

but, somewhat contrary to general 
expectations, business and industry 
have continued at a high level 
throughout the Spring and early 

Summer. With the severe credit 

strain somewhat relaxed, and with 

wheat prices at a much more satis- 
factory level, there is no question 
that prospects for the remainder of 

the year have shown substantial im- 

provement. 

In Canada, agriculture is propor- 
tionately a much larger element in 
the economy of the country than it 
is in the United States. For this 
reason, the low wheat prices which 
prevailed during the first half of 
the year had a disturbing effect 
upon the prevailing optimism in the 
business world. From January 
through April, the price of No. 1 
Northern wheat at Winnipeg varied 
between $1.15 and $1.30, whereas in 
the same months of 1928 the price 
had been between $1.40 and $1.55. 
By May 30, 1929, the price had fallen 
below $1.05. The fear became gen- 
eral that this low level of prices 
was likely to prevail for the coming 
crop, and this meant that the 
Canadian farmer would have har- 
vested this crop at a substantial loss. 


Profitable Prices for Wheat 


The drop in price was due to the 
effect of overdiscounting the large 
supplies in Canada, the United 
States and Argentina. Since the end 
of June the prospects for a smaller 
world crop in 1929 have become pro- 


























Economist, Royal Bank of Canada 


nounced; the fear has disappeared 
that the new United States Farm 
Board would take action leading to 
the dumping of the United States 
surplus abroad, and the heavy buy- 
ing from Europe for immediate re- 
quirement has combined to bring 
about a remarkable recovery. A 
price in excess of $1.40 has been 
maintained since July 5, and confi- 
dence has become general that prof- 
itable prices will be obtained for the 
present harvest. On July 17, No. 1 
Northern went as high as $1.74 a 
bushel. 

The crop report of the Dominion 
Bureau of Statistics, published July 
11, 1929, shows an increase of 
186,000 in wheat acreage, or about 
1 per cent; but the condition of the 
wheat crop was estimated at 88 as 
compared with 100 for the ten-year 
average, and 102 for the condition on 
the same date last year. Although 
estimates of a substantial reduction 
in the size of this year’s crop, as 
compared with that of last year, 
have become general, it is too early 
in the season to give much weight to 
the pessimistic conclusion that the 
Canadian crop may be 200 million 
bushels below that of 1928. Cer- 
tainly the recent improvement in 
world wheat prices is accepted as a 
factor tending to offset the decline 
in volume. In spite of general com- 
plaints that more warmth and rain 
are needed in the West, it is not too 
late to hope that a change in the 
weather may produce a crop more 
nearly normal than these estimates 
would indicate. Moreover, the re- 
turn to the farmer depends upon 
grade, a subject upon which there is 
as yet no precise information, as 
well as upon quantity and price. 


Farmers in Good Position to Take 
Losses 


In case Western Canada should 
have an unprofitable year for wheat, 














there are circumstances which will 
tend to mitigate the effects of this 
misfortune upon the volume of trade. 
In the first place, the large crops of 
the last four years were sold at good 
prices and brought in a return which 
has placed the farmer in a relatively 
more satisfactory position to stand 
a period of strain; and in the second 
place, farming is of less relative im- 
portance in Canadian economy, as a 
whole, than before the war. With 
the rapid expansion which is taking 
place in mining, and the growth in 
the production of pulp and paper, an 
industry which is now in a much 
more satisfactory position than last 
year, together with the diversifica- 
tion in general manufacturing, Cana- 
dian economy has become much more 
stable than at any time in the past. 
Significance of Statistics 

In 1928, while the value of the 
famous Canadian wheat crop was 
close to $600,000,000, this consti- 
tuted only a third of the total gross 
value of Canadian agricultural pro- 
duction. The corresponding figure 
for forest production was $464,000,- 
000; that for the mines $256,000,000; 
fishing and furs $73,000,000; electric 
power $136,000,000; construction 
$490,000,000 and manufacturing $3,- 
600,000,000. While these statistics 
are estimates of the gross production 
of each industry and do not make 
proper deductions for costs of mate- 
rials and for a certain amount of 
duplication, yet it is probable that 
the value of the wheat crop consti- 
tuted only about 15 per cent of the 
total net value of production in 
Canada during the year. Asa back- 
ground for the interpretation of 
these general statements about the 
country and for aid in appreciating 
the significance of the statistics in 
the table on the following page, it 
may be well to compare the trend of 
recent expansion in Canada with 
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that which has been taking place in 
the United States. 

If we accept the Federal Reserve 
index of industrial production as an 
accurate portrayal of the situation 
in the United States, the volume of 
production during the first four 
months of 1929 was only about 10 
per cent greater than that in the cor- 
responding months of 1926. For the 
same months in each year the index 
number of industrial production pub- 
lished by the Dominion Bureau of 
Statistics shows an increase of 42 
per cent. Within this same period 
the volume of employment in 
Canada increased by more than 21 
per cent, and that for the United 
States by less than 1 per cent. 
Owing to extensive railway develop- 
ments and to the large construction 
program, the volume of steel produc- 
tion in Canada has expanded much 
more rapidly than in the United 
States. The gross operating reve- 
nues of the railways of the United 
States were the same in each of the 
four-month periods under considera- 
tion, while the revenues of Canadian 
railways showed an increase of 18 
per cent. The foreign trade of 
Canada showed an increase of 20 per 
cent and that of the United States 
a decrease of 6 per cent. It is note- 
worthy that both the exports and 
imports of the United States de- 
creased, and that in Canada both im- 
ports and exports showed an in- 
crease. 

The following table, which shows 
the percentage change in either the 
volume or the value of a number of 
outstanding factors in the business 
structure of each country at the be- 
ginning and end of this period, sug- 
gests that the relative rates of in- 
crease, indicated by the two indices 
of industrial production, may be ap- 
proximately correct. Such factors 
as carloadings, steel production, in- 
surance sales and construction con- 
tracts are sufficiently representative 
te make their evidence a matter for 
serious consideration. 


PERCENTAGE INCREASE IN 
ECONOMIC ACTIVITIES 


1926-1929 (First Four Months) 
Canada U. S. 
PC <. 


Index of industetal pro- 
duc 


oo. 41.9 10.25 

= ment (all in- 

dustries) . ‘ 21.5 aoe 
Steel production ee. 14.06 
Construction contracts. 69 16.8 
Railway operating 

| eRe $18.3 ee 
Carloadings ............ 15.6 13.83 
Foreign trade 20.3 16.9 
Hydroelectric P ower 

generated . 71.2 +31.6 
Petroleum consumption 75.9 28. 


*No increase. 1929. 


tDecrease. 


tFirst quarter 


During the past six months there 
have been a number of other factors 
which have shown the same rate of 
progress as those mentioned above. 
The value of building contracts 
awarded in Canada has been about 8 
per cent in excess of the value of 
those awarded during the record 
building year of 1928. Carloadings, 
electric energy, newsprint and iron 
and steel production, as well as cot- 
ton and rubber imports, all compare 
favorably with the corresponding 
months of 1928. The Dominion 
Bureau of Statistics index number of 
employment reached 122.4 on June ' 
as compared with 113.8 on the same 
date last year and 107.2 on June 1, 





1927. With mining continuing to at- 
tain new high levels of production, 
with most manufacturing plants 


operating at or near capacity, and 


with a definite upward trend in the 
prices of all agricultural products, 
the general situation is such as to 
encourage the expectation of the 
maintenance of a satisfactory level 
of prosperity in Canada throughout 
the remainder of the year. 


Effects of New Mines Not Fully Felt 
Certainly, if we turn to the study 


RECORD OF CANADIAN ECONOMIC 


B 


of the situation in the individual in- 
dustries, the story of the last three 
years is one of remarkable growth. 
In the mining industry these years 
have witnessed a series of remarka- 
ble explorations, discoveries and de- 
velopments. Although the record of 
mineral production in Canada during 
1929 is likely to exceed the record 
attained in any previous year, yet 
such statistics tell only a partial 
story of the present upward trend 
in mining activity. A number of the 
important copper and gold deposits 
ACTIVITY 

—Cumulative for Yr. 


May, 1929. May, 1928. Inc.P.C. 1929 1928. Inc. 
Flour production (1,(C0 bbls.) *%1,6C6 1304 23.25 6,535 5,964 9.58 
Sugar manufacted (1,(C0 ibe.) ) 74,778 69,254 7.98 253,066 292,013 —16.75 
Rubber imports (1, ccé Ibs.). 6,579 4,883 34.72 39,742 26,767 48.51 
Cotton imports (1,(€C Ibs.)... 11.219 6,910 62.15 71,665 57,703 24.21 
Crude petroleum imports (1,0CC 
DET “ssvninesdsaccieecces 1,347 66, ag —23.¢5 292,962 254,440 15.12 
aa prod. (short tons). 25. a4 203,811 20.54 1,084,966 970,975 11.74 
Pig iron prod. (lon ne tons). 81, Gail — 7.36 428,684 370,634 15.45 
Passenger automobile produc- 
ho. | ear .764 —15.58 135,192 82,528 63.6] 
Truck production (number). ® 430 4,178 53.95 31,772 14,C65 125.9t 
Construction contracts (thou- 
GEE GED cccdcccccsccces 172,420 59,926 20.71 278,122 256,257 8.35 
Hydro- os | Panes one 
ated (1,CC0 h.). 431,694 1,264,792 13.20 7,€44,C57 6,414,671 9.83 
Imports te dollars). 125,615 113,582 1€.71 552,420 477,928 15.59 
_ rts (thousand dollars)... * 1€9,436 120,154 — 8.92 475,218 464,571 2.29 
lway operating revenues 
ae = GOMOArS) 2.262000. 744,754 42,495 5.32 121,581 118,986 2.16 
rs l’'d'd and rec. (number). §99,824 1 6.72 92,911,764 ad oo 4.47 
Bank debits (million dollars). 4,128 » — 2.41 19,255 11.67 
Insur. sls. (thousand dollars) 5€,673 2.21 249,7C7 ort S13 9.71 
Index of industrial p uct’n. 199. "187.9 6.34 
Index of employment........ $122.4 113. 3 7.55 


*April. tMarch. {June. 
of July. 


§First week of July. 


fCumulative to the first week 


News of Canadian Securities 


Farm Mechanization Gains 

According to all the evidence the 
marked trend toward the mechaniza- 
tion of the Western Canadian farm 
in recent years has been yet more 
pronounced in the present year, says 
the Canadian Pacific Railway. This 
promises to have very drastic effects 
not only upon the agricultural indus- 
try, but upon that of industrial 
manufacturing in the territory, the 
railroad declares. The trend is very 
real at the present time, it adds, 
and cognizance must be taken of it 
in estimating the future of the agri- 
cultural industry, in Western Canada 
in particular. 

“There is every indication that a 
record number of farm tractors have 
been sold in the present year,” a 
bulletin on the subject says: “In 
the past decade an average of over 
7,000 of these implements have beer 
sold per year in the three Prairie 
Provinces, and a record figure of 
17,145 was attained in 1928. There 
is little doubt of this figure having 
been substantially exceeded this year. 
Western implement dealers report 
sales larger than those of any previ- 
ous year and a feature of the 
Spring season was the number of 
complete trains of tractors moved 
from manufacturing centres in the 
East to Western Canada. Free 
tractor schools operated by the vari- 
ous companies have been proving 
more popular than ever. 

“One effect of this would seem to 
be an enhanced prestige for the 
agricultural implement manufactur- 
ing industry in Western Canada and 
a greater tendency to manufacture 
in the heart of this great consuming 
territory instead of import. In 1927, 
of the plants engaged in this activ- 
ity in Canada only nine were lo- 
cated in the Western Provinces as 
against fifty-six in Eastern Canada. 


As merely one example of expansion, 


the Bulldog Tractor Company has 
been formed at Calgary by Alberta 
business men for the purpose of dis- 
tributing Bulldog tractors and act- 
ing as general agents for the British 
Empire Locomobile Engineering 
Company of London, England, with 
a Dominion charter. American inter- 
ests are likewise extending their 
hold on the Western Canadian field. 
“The 1929 harvest promises to see 
the combined reaper-thresher come 
more fully into its own in the great 
grain-growing area of the Western 
Provinces after the era of the ma- 
chine being so definitely opened last 
Fall. The director of the Govern- 
ment Experimental Farms estimated 
that there were last year 3,657 com- 
bines operating in the Prairie Prov- 
inces and the Saskatchewan Govern- 
ment Labor Bureau places the fig- 
ure at 3,917, of which 2,679 were in 
Saskatchewan, 1,067 in Alberta, and 
171 in Manitoba. The bureau esti- 
mates that there will be at least 
4,000 in operation in the Province of 
Saskatchewan alone this season. 


“It is of interest to learn that the . 


combines in use in Western Canada 
are apparently of Dominion manu- 
facture, there being no imports of 
these machines; but on the con- 
trary Canada is commencing to ship 
them abroad. According to recent 
announcement, however, United 
States manufacturers are entering 
the Western Canadian field. In the 
year 1927, the last year for which 
statistics are available, there were 
reapers and reaper-threshers manu- 
factured in Canada to the value of 
$2,122,111. Canadian experience is 
resulting in the adoption of Cana- 
dian-built machines in other coun- 
tries. In 1928 they appeared for the 
first time on the Dominion’s export 
list, 1,721 having been exported.” 
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discovered in the last few years will 
not come into production before 1930 
or 1931, and it will be at that time 
that the mining statistics will begin 
to give an accurate reflection of the 
broad expansion which is now tak- 
ing place in Canadian mining. 

In manufacturing, this period has 
been marked by the construction of 
a record number of new plants and 
buildings that has greatly increased 
the capacity of the established fac- 
tories. The high level of the index 
of industrial employment does not 
indicate the full extent of the expan- 
sion of manufacturing activity. As 
a matter of fact, the value of the 
products of manufacturing concerns 
in 1928, as compared with 1925, 
showed an increase of 53 per cent, 
while the index of employment in- 
dicates that the number of employees 
in manufacturing concerns has in- 
creased by only 20 per cent. Within 
the past three years the electrical - 
energy generated in Canada for 
Canadian use, for instance, has in- 
creased by 71 per cent as compared 
with an increase of 32 per cent in 
the United States during the same 
period. Each new angle from which 
this problem is studied tends to con- 
firm the-view that Canada has been 
experiencing a period of exception- 
ally rapid, but thoroughly stable, ex- 
pansion. 


Prosperity Without Inflation 


Although the drop in wheat prices 
at the beginning of the year may be 
taken as a signal that there is some 
danger of overexpansion in the world 
wheat acreage, and the recent ex- 
periences of the Canadian paper in- 
dustry have given warning to the 
effect that conservative foresight 
will be an essential element in the 
guidance of further expansion in this 
direction, yet the increase in other 
lines of productivity in Canada has 
taken place without a rise in com- 
modity prices, without increase in 
inventories, and with no undue infla- 
tion in the price of land and securi- 
ties. Although the recent expansion 
in Canada has been rapid, it has been 
well justified by the demand for 
Canadian products, and though there 
is some possibility of a minor reces- 
sion in case of an exceptionally poor” 
wheat crop, yet the prediction is jus- 
tified that the next ten years will 
witness the logical continuation of 
the rapid development which has 
brought unparalleled prosperity to 
the country. 
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Through our branch offices located in the principal 
cities in Canada from coast to coast and in London, 
England, and our direct private wire connections to our 
offices in Toronto and Montreal, we are in a position 
to render a comprehensive service in connection with 
all Canadian securities. 









































We will be pleased at all times: 





|. To quote Canadian Government, Municipal, Railway, 
Corporation or Utility Bonds. 


To quote Canadian internal securities listed in Montreal 
or T oronto. 




















To quote Canadian unlisted internal Bonds. 


To supply specific information in connection with all 
Canadian Corporation and Utility Stocks. 
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Canada Shapes Response to Our Tariff— 
British Influence Active 


By J. A. STEVENSON 


OTTAWA, July 12, 1929. 

S the result of the tariff 
measure which is now 
under consideration at 
Washington, the tariff 
has become the domi- 
nant issue in Cana- 








dian politics. The 
press is keeping its 
readers closely in 





touch with proceedings at Washing- 
ton and is discussing the future pol- 
icy of Canada from all angles, while 
politicians are unfolding their views 
upon it to audiences in different 
parts of the country. It is the Con- 
servatives who are making the pace, 
as they feel that they have at last 
found an issue which will open to 
them the gates of office; and they 
are determined to push home the 
undoubted advantage which they 
have gained from its emergence. 

As soon as the Parliamentary ses- 
sion ended, Mr. Bennett, the Con- 
servative leader, set forth upon a 
speechmaking tour in which he has 
addressed twenty-four audiences in 
different parts of Ontario. The 
tenor of his speeches has been almost 
uniform; he has preached a full- 
blooded protectionist gospel, declar- 
ing that a body blow was being 
aimed by the American tariff at the 
economic life of Canada, that the 
King Government was too anxious 
to maintain good relations with the 
United States to take the retaliatory 
measures which the situation de- 
manded, and that the Conservatives 
alone were ready and able to safe- 
guard the nation’s interests. He has, 
however, flavored his protectionism 
with a vigorous profession of a zeal 
for the development ‘of inter-Impe- 
rial trade, and has pledged himself 
to call as soon as he is returned to 
power a great Imperial Conference 
at Ottawa to discuss Imperial trade 
probiems. 


Protective Measures Stir Public En- 
thusiasm 


The enthusiastic receptions which 
Mr. Bennett encountered everywhere 
in his pilgrimage offered evidence 
that his indictment of the govern- 
ment and his own declarations of 
faith commanded widespread ap- 
proval; and early in June a provin- 
cial election in Saskatchewan, which 
has been a Liberal stronghold since 
its birth as a separate Province, re- 
vealed a very serious erosion of Lib- 
eral strength in the prairie Prov- 
inces. 

So the King Government some- 
what tardily has come to realize that 
its days of tranquillity are over, and 
that it is now sailing in troubled 
political waters which require skill- 
ful steersmanship. It felt that it 
was necessary to offset. the effect 
of Mr. Bennett’s speeches in On- 
tario, and a series of Ministers ac- 
cordingly descended upon Liberal 
political picnics in that Province and 


unburdened themselves cautiously 
upon the tariff issue. 

The most important of these ora- 
tors was Mr. Ernest Lapointe, the 
Minister of Justice, who is the leader 
of French-Canadian Liberalism; and 
at Grand Bend in Ontario he in- 
dulged in a deliberate eulogy of the 
British preference. He proudiy 
claimed its parenthood for the Lib- 
eral party and quoted figures to 
prove the stimulus it had given to 
trade with Britain; and he added 
significantly that the King Govern- 
ment did not propose to be a slavish 
imitator of Washington in its poli- 
cies, but would follow Canadian 
practices and British ideals. 


Hints of Action by the King Gov- 
ernment 


Almost simultaneously with this 
elaboration of the merits of the Brit- 
ish preference, inspired dispatches 
from Ottawa began to appear in 
Liberal papers to the effect that the 
government was contemplating a 
measure of tariff revision, the basic 
feature of which would be a sub- 
stantial increase in the British. pref- 
erence, calculated to divert a sub- 
stantial volume of export trade from 
the United States to Britain. It 
was then expected that Mr. Malcolm, 
the Minister of Trade and Com- 
merce, in a speech which he had 
agreed to deliver at Tara in Ontario, 
would throw some further light upon 
the government’s ideas; but while he 
discussed the tariff issue, he con- 
fined himself strictly to generalities. 
He vigorously criticized Mr. Bennett 
for drawing an unfair picture of 
conditions which were highly pros- 
perous, for endeavoring to create 
fears that the government was un- 
equal to its responsibilities, and for 
the vagueness of his proposals for 
the development of Imperial trade. 

He pointed out that proximity had 
played a large part in familiarizing 
the Canadian people with American 
merchandise, and inasmuch as Can- 
ada must buy as many things as pos- 
sible in the cheapest market, and 
since a variety of commodities like 
cotton could be secured more cheap- 
ly in the United States than any- 
where else, he deprecated the idea of 
a fiscal policy of brick for brick re- 
taliation, declaring that Canada 
must build her own tariff structure 
to suit her special needs. 

In the matter of Imperial trad: 
development he asserted* that the 
Liberal party had done more to fos- 
ter it than its rivals, and that he 
himself was a strong advocate of it, 
believing that there were many arti- 
cles of British manufacture which, 
if known to the Canadian public, 
could be purchased by the Canadian 
consumer to better advantage than 
competitive articles now bought in 
the United States. He declared that 


the King Government intended to 
bend every effort to foster this trade 
and closed his speech with this pro- 
nouncement: 

I do not hesitate for one moment 
to say that if the changes in the 
American tariff which may take 
place in November are found to be 
detrimental to Canadian interests, 
the changes een in our tariff 
structure will uestionably be 
made. The aoe owever, to dis- 
cuss the government’s action is when 
- budget is brought down, not be- 
ore. 


Movement for Larger British Pref- 
erence 


The protectionist Montreal Ga- 
zette, however, offered the scornful 
comment upon this speech that it 
meant that the government had no 
tariff policy which it cared to dis- 
close, and probably none on which 
its members could agree. 

However, developments at Ottawa 
confirm the impression that the gov- 
ernment is feeling its way toward a 
policy of increasing the British pref- 
erence. Mr. Robb, the Finance Min- 
ister, after a conference with Mr. D 
H. Ross, Canada’s Trade Commis- 
sioner in Australia, was asked by a 
local correspondent if the govern- 
ment intended to revise the trade 
treaty with Australia and he replied, 
“We are going much further than 
this. We have communicated with 
the governments of all the other 
Dominions looking to the develop- 
ment of inter-Imperial trade.” Mr. 
Robb has since denied the accuracy 
of a statement published by The Lon- 
don Daily Express that he intends to 
forestall Mr. Bennett by calling an 
Imperial Economic Conference; the 
government evidently intends to 
proceed slowly with its plans. 


Tariff Commission Studying Imports 


But it has taken the definite step 
of instructing the Tariff Advisory 
Board and its experts to make an 
exhaustive investigation of the com- 
petitive position of a number of lines 
of American, Canadian and British 
goods in the Canadian market, and 
to prepare data which will enable 
the government to frame an intelli- 
gent policy of tariff revision calcu- 
lated to meet the present agitation. 
Undoubtedly the most vulnerable 
part of the export trade of the 
United States to Canada lies in iron 
and steel products, and it would not 
require very drastic tariff adjust- 
ments to transfer a great deal of 
business now done by American or- 
ganizations to British and Canadian 
firms. Representatives of the Brit- 
ish iron and steel industry have been 
in Canada discussing the situation, 


. and the Tariff Advisory Board has 


in its possession very extensive data 
upon the subject as the result of re- 
cent applications for increased pro- 
tection by a group of Canadian iron 


so the 


and steel manufacturers, 
board need not do much investiga- 
tion in this field, but will turn its 
attention to commodities like anthra- 
cite coal, boots and shoes, writing 
paper and artificial silk. é 

Last year, for instance, Canada 
paid out some $26,000,000 for her im- 
ports of anthracite coal, and of this 
sum some $23,000,000 went to the 
United States and the balance to 
Britain. For some years past Welsh 
coal operators, whose product is 
liked by Canadian householders, have 
been trying to increase their foot- 
hold in the Canadian market, and a 
duty on American anthracite would 
swing to them a lot of business and 
incidentally earn gratitude in Brit- 
ain, where the unemployment in the 
Welsh coal fields is one of the most 
serious problems. Again, while Ca- 
nadian men have a great partiality 
for British footwear, their women- 
folk have hitherto shown a decided 
preference for American shoes, buy- 
ing last year $1,300,000 worth of 
them, as compared with $30,000 
worth of British shoes, and it is be- 
lieved that a tariff adjustment 
which would alter comparative price 
levels would soon induce Canadian 
women to buy British footwear. 

Another subject of investigation is 
the automobile industry, with the ob- 
ject of expanding Canadian business 
and cutting importations from the 
United States. Last year Canada’s 
automobile imports were valued at 
$80,000,000, of which $8,000,000 rep- 
resented motor trucks, $32,000,000 
Passenger cars, and the rest parts, 
chiefly exported for assembling 
purposes in Canada. The experts 
will try to ascertain just how 
large a share of this business, par- 
ticularly the manufacture of parts, 
can be diverted to Canadian facto- 
ries without raising the price for the 
Canadian buyer. The investigators 
have been armed with very wide 
powers for their inquiries, and the 
services of some professors of politi- 
cal economy have been enlisted; they 
will examine comparative costs of 
production in the different countries, 
standards of valuation for customs 
purposes, the effect of the tariff 
upon retail prices, the control of dis- 
tributing agencies and every possi- 
ble aspect of the tariff situation af- 
fecting the commodities which may 
figure in the government’s program 
of tariff revision. 


The New Movement in Britain 


Meanwhile there are interesting 
correlated developments in Britain. 
Many Conservatives attributed their 
defeat in the recent general election 
to the lack of a vigorous Imperial 
policy, and this wing of the party 
has set to work at once to remedy 
the deficiency. The lead has been 
taken by the Canadian-born news- 
paper magnate, Lord Beaverbrook, 
who has promulgated a program 
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Well over the Billion Dollar Mark : 


in trade with Canada 





In the twelve months ended May, 1929, Canada imported from the 
United States merchandise valued at $895,023,261 and exported to 
the United States merchandise to the value of $508,246,622, a total 





















































of $1,403 ,269,883. 
The Bank of Montreal, through its more than 600 Branches in every im- 
portant city in the Dominion, plays an important part in the financial uid 
transactions connected with this great volume of business. The Bank of : 
Montreal offers unsurpassed banking facilities both for Canadian business K's 
and for United States firms doing business with Canada. itn 
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Established 1817 7 
TOTAL ASSETS IN EXCESS OF $900,000,000 thy 
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looking to free trade within the Em- 
pire as the ultimate goal. He and 
his associates also promise a tariff 
wall round the whole Imperial struc- 
ture. He has secured the influential 
support of Mr. Neville Chamberlain, 
who would be the probable successor 
of Mr. Baldwin as Conservative 
leader if the latter resigned; Co- 
onel Amery, lately Secretary for the 
Dominions, has also given it his ben- 
ediction; he even went so far as to 
promise Conservative cooperation to 
the Laborites if they would bestir 
themselves to promote Imperial trade 
development. 

The real move, however, is with 
the Labor party and, although it 
suffers from divided councils, there 
is evidence that some move is going 
to be made. Philip Snowden, Chan- 
cellor of the Exchequer, is an ortho- 
dox free trader who has always pro- 
claimed his complete disbelief in Im- 
perial preference and tariffs of any 
kind, and has pledged himself to the 
repeal of such preferential duties 
as'are embodied in the British fiscal 
system. But in the same speech on 
July 10, in which he again upheld 
the free trade view, he declared that 
the government wanted to develop 
Imperial trade, and that communica- 
tions were going forward to the Do- 
minions looking to an economic con- 
ference in the near future. Ottawa 
is now awaiting these communica- 
tions and will be guided in its de- 
cisions by their tenor. 


Hope in Unemployment Policy 


But, as a forerunner, Mr. J. H. 
Thomas, one of the most influential 
members of the MacDonald Ministry, 
is paying a visit to Canada in Au- 
gust on an official mission. 
a sinecure office, he is charged with 
the special care of the baffling un- 
employment problem, and he has ai- 
ways been an enthusiastic Imperi- 
alist, who believes that economic sal- 
vation can only come to - Britain 
through ¢loser economic cooperation 
with the overseas units of the Com- 
monwealth. Mr. Thomas is anxious 
to promote emigration, and he has 
conceived the idea that if only Brit- 
ish capital could be induced to es- 
tablish more industries in Canada 
and other Dominions, and their spon- 
sors would undertake to employ Brit- 
ish industrialists who find it diffi- 
cult to go on the land, the problem 
of transferring population would be 
greatly facilitated. There is avail- 
able in Britain a measure called the 
Trade Facilities act, under which the 
government is empowered to make 
advances of public funds to enter- 
«prises which are likely to lead to the 
expansioh of British trade, and it is 
surmised that Mr. Thomas intends to 
submit a concrete scheme to the Do- 
minion Government for its utiliza- 
tion to establish new industries in 
Canada, and to solicit their coopera- 
tion. It Ts altogether improbable that 


he will refrain from discussing the* 


economic issue with his hosts, and 
the line which he may take forms aa 
interesting subject of speculation. 


Marketing Dominion Foods 


The Canadian Government, if it 
increases the British preference, 
would be mightily pleased if it could 


Holding : 


secure some quid pro quo. Now the 
views of Mr. Snowden rule out the 
possibility of any further ,).efer- 
ences, even if the existing ones are 
not abolished, but there are possibili- 
ties in other directions. An intelli- 
gent group in the Labor party has 
long been toying with the idea of a 
brand new Imperial trade policy on 
cooperative and collective lines. 
Their idea is to link up the agrarian 
cooperative movement in the Domin- 
ions with the great distributing sys- 
tem of the industrial cooperators of 
Britain. They think, for instance, 
that with cooperative wheat pools in 
control of the marketing of more 
than half of Canada’s wheat it 
might be possible to give such co- 
cperatively marketed wheat a pref- 
erence in the British market by pro- 
viding elevator facilities and estab- 
lishing some centralized purchasing 
system with government credit be- 
hind it. A necessary corollary would 
certainly be the introduction of the 
feature of compulsion to make all 
Dominion producers of certain com- 
modities join marketing pools; but 
this experiment has already been 
tried in New Zealand, and a large 
element of the farmers of Western 
Canada are at present agitating for 
a compulsory wheat pool. 

The basic ideas behind the scheme 
is that the different British Govern- 
ments should intervene together to 
eliminate the middleman in connec- 
tion with foodstuffs, and benefit 
both the producers of the outer Em- 
pire and the British consumers by 
establishing direct contacts between 
them. Such a project presents many 
difficulties, and will arouse bitter 
opposition in various quarters, but 
it cannot be dismissed as an impossi- 
ple dream, and the British Labor 
leaders are certainly thinking on it. 


Snags in Way of Greater Preference 


If they could offer by some such 
plan the Dominions a useful prefer- 
ence in the British market for their 
foodstuffs, then the King Govern- 
ment would see its way clear to ad- 
vocate greater increases in the Brit- 
ish preference given by Canada than 
it would otherwise be able to do. 
But even then its path would not be 
free from grave troubles. When the 


late Joseph Chamberlain in 1903 
launched his great Tariff-Reform- 
Imperial scheme he counted confi- 
dently at least upon the cooperation 
of the Canadian Liberals, who had 
recently before inaugurated the Brit- 
ish preference system. ~But the mo- 
ment talk developed about free trade 
within the Empire the Laurier Gov- 
ernment, then in power, found such 
an uproar of protest arising from 
the manufacturers of Canada that 
its enthusiasm speedily cooled and 
Chamberlain got not the slightest 
help from them; in the end his cam- 
paign failed mainly because he could 
show no evidence that a sacrificial 
acceptance of food taxes by the Brit- 
ish people would bring them the 
compensation of better markets in 
the Dominions. Today Mr. Macken- 
zie King, if he sponsored a “free 
trade within the Empire” policy, 
would find himself up against the 
same stone wall of domestic protec- 
tionist sentiment which insists that a 
busy factory in Hamilton, Ontario, 
is just as good for the Empire as a 
busy factory in Hamilton, Scotland. 
Moreover, he would be, in a special 
difficulty owing to his complete de- 
pendence upon the support of Que. 
bec, now the great fortress of Lib 
eralism. The manufacturers of Que- 
bec, which contains Montreal, have 
long had a profound dislike of the 
British preference, for the simple 
reason that owing to their situation 
near tidewater they are more ex- 
posed to British competition than are 
their brethren in Ontario and the 
West; they have at recurring inter- 
vals demanded its abolition or abate- 
ment, and they will take a very dark 
view of any proposals for its in- 
crease. Their sentiments would un- 
doubtedly find expression through 
French-Canadian Liberal members 
at Ottawa, many of whom, as befits 
staunch nationalists, are also firm 
protectionists. 

Then account would also have to 
be taken of Mr. Henri Bourassa, the 
old Nationalist leader, who now sits 
as an independent at Ottawa and 
still through his dual brilliance as 
an orator and writer wields great 
influence in Quebec. No‘later than 
last session he made a vigorous at- 
tack in Parliament upon the British 


News of Canadian Securities 


Canadian Marconi Company 
Canadian Marconi Company re- 


ports for year ended Dec. 31, 1928, . 


net income of $172,664 after depre- 
ciation and Federal taxes equivalent 
to 4 cents a share (par $1) on 4,554,- 
682 shares 6f capital stock. This 
compares with $46,555, or 1 cent a 
share on 4,504,682 shares in 1927. 





American Can Company 

Negotiations between American 
Can Company and Canadian Can- 
ners, Ltd., in connection with the 
acquisition by American Can of the 
latter company’s Simcoe canning 
and preservirg plant, have just 
been comple and the American 
company will take over the plant on 
Jan. 1 next. The purchase price has 
not been announced, but it is ru- 
mored in financial circles that the 
figure was around $1,000,000. Amer- 
ican Can also obtains the propert 
adjacent to the Simcoe plant whic 
Canadian Canners had been holding 
to take care of future expansion. 


The town council of Simcoe, Ont., 
has sanctioned an agreemerit be- 
tween the Board of Education and 
American Can Company, whereby 
the old central school property 
on the west side of town passes to 
the company for,$35,000. American 
Can Company will come into pos- 
session of about two city blocks of 
land adjacent to the Canadian Na- 
tional Railways right of way. 


- Canadian Hydro-Electric Corporation 


Canadian Hydro-Electric Corpora- 
tion, Ltd., controlled by Internation- 
al Hydro-Electric System, a division 
of International Paper and Power 
Company, produced 153,788,000 kilo- 
watt hours of electric energy in 
June, an increase of 59 per cent 
over the output of the corporation 
in June, 1928. In the first six 
months of this year the corporation 
generated 983,609,000 kilowatt hours, 
85 per cent greater than its output 
in the corresponding period of last 
year. 


preference; he said that, although 
he had supported it at its inception, 
he had come to believe it was unfair 
to Canada and an obstacle to inter- 
national free trade. If he, backed 
by the manufacturers of Quebec, 
took the warpath against its exten- 
sion, he could create considerable 
trouble for the King Government, 
and for this reason, if for no other, 
it will walk warily in making com- 
mitments. 


Resistance From Industrial Areas 


It happens, however, that Mr. Ben- 
nett, the Conservative leader, is in 
almost the same predicament. A 
convinced Imperialist, he would un- 
doubtedly go a long distance in 
schemes of Imperial cooperation in 
the economic and other spheres, but 
it is doubtful what proportion of his 
party he could carry with him. Many 
of them are stalwart henchmen of 
the Canadian Manufacturers’ Asso- 
ciation, and voted last session 
against a progressive resolution 
which urged the enlargement of the 
British preference. Free trade with- 
in the Empire would certainly enlist 
the enthusiastic support of all the 
rural population of Canada except 
possibly in Quebec, and would be 
highly palatable to ports like Hali- 
fak, St. John and Vancouver; but it 
would be fiercely resisted in the’ in- 
dustrial areas, and its emergence as 
an issue would probably split both 
the old parties seriously and cause a 
political upheaval. The attitude of 
the other Dominions would also have 
to be taken into consideration, and 
some inkling of one line of Austra- 
lian sentiment can be gleaned from 
the recent declaration of Mr. H. S. 
Gullett, Minister of Customs in the 
Bruce Government, who character- 
ized “empire free trade” as an “old 
discredited theory which would in- 
volve the sacrifice of the majority of 
Australia’s well established works 
and factories.” The London Daily 
News, which is wedded to free trade 
and dislikes Imperial] preference, has 
seized upon Mr. Gullett’s pronounce- 
ment to assert that the Dominions 
are tariff ridden and will not sweep 
away their tariffs for the sake of 
any visionary scheme of exclusive 
rights to feed Britain. 


Dominion Strongly Protectionist 


The truth is that protectionist 
sentiment is too strongly entrenched 
in the Dominions for the idea of 
free trade within the Empire to make 
serlous headway at present. But the 
British Labor party might work out 
some scheme with the Dominions for 
a system of marketing the foodstuffs 
of the latter which might affect some 
lines of American produce, and, if it 
proved successful, the value of closer 
trade relations might be so clearly 
demonstrated that the movement for 
the abolition of all internal customs 
barriers might gain a great impetus. 
Meanwhile the latest trade returns 
published by the Dominion Bureau 
of Statistics will furnish fresh ani- 
munition for the Conservatives, for 
they show that in May Canada’s im- 
ports from the United States, vai- 
ued at $89,311,916, were more than 
double her exports to the United 
States, valued at $44,076,974. 
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Abundant and Varied Natural Resources 
Extensive and Efficient Transportation Facilities 
Tremendous Hydro-Electric Power Development 
High Per Capita Wealth 

High Per Capita Income 


With these fundamental factors favorable to continued 
and increasing prosperity, Canada is in an enviable position 
with regard to the future. In 1928 Canadian business reached 
a new high level. Statistics for the first six months of 1929 
indicate a further substantial improvement. Canada offers an 
unexcelled opportunity for the profitable investment of funds. 


Complete information regarding Canadian economic con- 
ditions as well as information regarding Canadian govern- 
ment, municipal and corporation securities may be obtained 
from any of our offices. 


ORD 


= A E. AMES & CO. 222 
Established Toronto and 
1889 ‘* 6 e Montreal Offices 
LIMITED 
INVESTMENT SECURITIES 
120 Broadway...... New York 
Montreal Toronto Vancouver Victoria London, England 
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' A New Index of Canadian Business Activity 


HE ANNALIST pre- 
sents herewith its In- 
dex of Canadian Busi- 
ness Activity,) which 
will be published 
monthly hereafter. 
The Index in its pres- 
ent form covers only 
the years 1924 to date, 
but will later be revised to include 
the period 1919 to 1924. 

The difficulties encountered in 
constructing a business index for 
Canada were many. In many cases 
it was difficult to obtain monthly 
data except for recent years. The 
series chosen, however, represent 
most of the important industries in 
Canada. Certain other series which 
are also important have not been 
included because of the lack of 
monthly figures for earlier years. 
These other series will later be in- 
cluded. In obtaining the necessary 
monthly data, R. H. Coats and S. A. 
Cudmore of the Dominion Bureau 
of Statistics, have given us invalu- 
able assistance. 




















In the correction of the monthly 
data in order to show cyclical move- 
ments, all monthly data were re- 
duced to a daily average basis in 


and electric power production, the 
period used was from 1919 to 1928, 


straight lines were fitted to the 
logarithms of the annual averages 






































although in flour production two of the daily average data. In all 
lines were fitted as they more ade- the series except freight car load- 
quately described the trend. In the ings and construction contracts 
THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
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case of electric power production 
and freight car loadings, the periods 
fitted were from 1923 to 1928 and 
1924 to 1928, respectively, as previ- 
ous monthly data was not available. 
Straight lines were fitted in all 
cases except electric power produc- 
tion and newsprint production, to 





140 140 





SO'\924 i925 1926 WaT 1926 sas *° 
FREIGHT CAR LOADINGS 
WEIGHT 202 


120, 20 120 


#10 110 + 





“90 90 


80 1 i 80 
924 1925 926 927 1926 29 
STEEL INGOT PRODUCTION 

_ __ weer 103 


© 
+ (924 1925 1926 1927 1928 1929 





SERIES COMPOSING THE CANADIAN INDEX OF ‘BUSINESS ACTIVITY 
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order to eliminate the effect of a 
greater number of working days in 
one month than in another. In all 
the series except electric power 
production and pig iron production, 
where operation is continuous, a six- 
day week was used as a basis, al- 
lowance being made for all special 
holidays and leap-year Februarys. 
Seasonal indices were then com- 
puted by the median link-relative 
method, and after adjustment for 


seasonal variation, the series were 
“adjusted for long-time trend. 
cases except freight car loadings 


the annual average of the daily aver- 
age data. For electric power pro- 
duction and newsprint production 


awarded the weights used for com- 
bining the individual series into a 
composite index were based upon the 
value added in production as com- 
puted from census data for the year 
1925. For freight car loadings and 
construction contracts awarded, 
weights were estimated on a more 
or less arbitrary basis, but with due 
regard to their relative importance. 
These weights, as shown in Table I, 
were than adjusted to allow for 
variations in cyclical amplitudes be- 
tween the various series. 
TABLE I. WEIGHTS. 


Effec- Ad- 
tive. justed. 
Newsprint production .... 20 23 
Construction contracts 
REE éctndaséesc<secss 10 3 
Freight car loadings...... 20 35 
Flour production ......... 3 2 
Cattle slaughtered ........ 2 1 
Passenger car production. 15 4 
Electric power production 15 29 
Pig iron production........ 5 1 
Steel ingot production..... 10 2 
WN bh5xs bacbwndvededavcae 100 100 


Henry E. C. HANSEN. 


Famous Players Canadian Corp. 

Famous Players Canadian Cor- 
poration, Ltd., for the current fiscal 
year ending Aug. 31 is likely to 
show earnings of around $5 a share 
on the common stock, according to 
The Wall Street Journal, Montreal 
Bureau. This would compare with 
$1.44 a common share on 320,000 
shares in the year ended Aug. 25, 
1928. The last earnings statement 
issued was for six months ended 
Feb. 28 of this year, when profit, 
after all charges except provision 
for income tax, was $710,281. 

The company intends to place the 


common stock on a regular dividend 
basis in September. 

Famous Players now‘owns, leases 
or controls some 155 theatres in 
Canada, and is steadily increasing 
its chain. More than forty of the 
Famous Players chain of theatres 
now have movietone equipment, and 
by the end of the year nearly 100 
will be able to show sound pictures. 

Since March voting control of the 
company has been in the hands of 
three trustees following deposit of 
165,375 shares of the common stock 
with a local trust company. This 
arrangement is for a term of ten 
years. Bonded indebtedness of the 
company consists of $5,000,000 6 per 
cent first mortgage bonds and $3,- 
000,000 6% per cent debentures. 
There is no preferred stock out- 
standing. 


Canada Packers, Ltd. 


Canada Packers, Ltd., report for 
the year ended on March 31 a net 
profit of $1,503,297 after interest, 
depreciation and income taxes, equiv- 
alent to $22.73 a share on 66,114 
shares of 7 per cent cumulative pref- 


‘erence shares on which there are 


accumulated unpaid dividends. Al- 
lowing for annual dividend require- 
ments on the preferred stock, the 
balance is equivalent to $5.20 a share 
on 199,974 no-par shares of common 


Canadian International Paper Co. 


A new issue of $25,000,000 first 
mortgage gold bonds, 6 per cent 
series due 1949 of the Canadian In- 
ternational Paper Company, priced at 
95 and interest to yield about 6.45 
per cent, has been offered by a bank- 
ing syndicate comprising Chase Se- 
curities Corporation, Bankers Com- 
pany of New York, Harris, Forbes & 
Co., Lee, Higginson & Co., Banc- 
america-Blair Corporation, Halsey, 
Stuart & Co., Inc., Old Colony Cor- 
poration, Otis & Co., and the First 
National Corporation of Boston. 

Proceeds from the sale of these 
bonds will be used to repay a portion 
of the advances made to the Cana- 
dian paper company by the Interna- 
tional Paper Company for the devel- 
opment of the Canadian property and 
for the acquisition of additional 
properties. With the exception of a 
few minor projects, and a few new 
mills nearing completion, the exten- 
sive expansion program commenced 
by International Paper and Power 
Company and its subsidiaries in 1925 
is now practically completed. 
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TABLE II. INDICES OF SEASONAL VARIATION. 
Jan. Feb. Mar. Apr. May June July Aug. Sept. 
Newsprint production ....... 99.6 98.8 97.9 107.4 101.5 102.2 98.2 97.6 98.1 
Construction contracts ...... 35.5 49.4 496 123.8 1508 153.7 1044 1043 110.7 
Freight car loadings......... 88.0 91.4 89.3 92.7 93.4 96.0 91.9 91.7 112.6 
Flour production ............ 100.9 97.5 96.4 88.1 92.1 86.4 79.0 67.8 101.2 
Cattle slaughtered .......... 71.7 62.8 85.3 118.1 117.3 101.6 90.1 96.5 107.2 
Passenger car production.... 68.7 102.3 123.5 151.0 167.9 136.3 100.4 78.3 82.2 
Electric power production...106.7 107.0 102.6 100.1 98.1 95.5 91.5 93.1 96.5 
Pig iron production.......... 91.2 96.5 107.22 110.8 1123 107.9 93.8 97.3 94.7 
In all Steel ingot production....... 90.4 1026 107.5 119.7. 113.6 112.5 90.9 96.1 87.8 
2S aa 
x > Sa A 
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A Complete Service 
" Mpreggreps: & Co. offer‘ their services 


in two capacities — as Investment 
Bankers and as Brokers. 


As Investment Bankers, they investigate 
new opportunities for secure and profitable 
investment and purchase for their own 
account new issues of bonds and stocks 
which appeal to their judgment. Such 
issues become available to their clients 
before being offered to the general public. 





























As Brokers, through membership on the 
Montreal Stock Exchange and Montreal 
Curb Market, and through their connec- 
tions, they buy and sell stocks and bonds 
in the principal markets of the world. 











Out of the knowledge acquired through 
years of close study, they are prepared to 
advise clients on investment policies in the 
light of the whole Canadian investment 
market. 























This complete service is extended to everyone 
with whom they do business. 


Greenshields & Co 


Members Montreal Stock Exchange 
Investment Bankers 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 
































OTTAWA TORONTO QUEBEC 
$6 ‘Sparks Street 24 King Street West 126 St. Peter Street 
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JASPER PARK 
LODGE 


Canada 5 Greatest Rock y 
Mountain Resort 


Jasper Park Lodge looks out over.the 
placid waters of Lac Beauvert to the 
sky-shouldering peaks of the mighty 
Canadian Rockies. 

+ 





Ac Jasper vou will 
enjoy mountain 
climbing, on your 
own or with Swiss 
guides, trail nding, 
one of 
18-hole 
courses in America, 
cennis, wild lite hunting with your 
camera, swimming in the warmed 
pool, motor trips to famous glaciers, 
lakes and canyons, music, dancing and 
cards in the evening—diversions that 
suit every taste ina delightful social 
atmosphere that visitors from all cor- 
ners of the world impart. 











volt 
the finest 


OVCT 





The motor road to Mc. Edith 
Cavell and the Angel Glacier 


Accommodations for five hundred and 
fifty guests. Season, May 21st to Sept. 
30th. Descriptive booklet on request. 














On che golf course at Jasper 
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$05 FIFTH AVENUE 
New York City 
Telephone, Vanderbilt 6442 


[ANADIAN NATIONAL 


‘The Largest Railway System in America 

















MINAKI LODGE 


on the Winnipeg River 
in the Lake and 
Forest Country 


Minaki Lodge in the Lake-ot-the- 
Woods country of Western Ontario is 
only a tew miles cast of Winnipeg 
the interesting metropolis of Canada’s 
prairie provinces. On the main trans- 
continental line, Minaki Lodge has ac- 
commodations fora hundredandcighty 
guests. A few days stopover or 4 longer 
stay affords glorious mororboating, 
canoeing, fishing, swimming, golf and 
tennis. The comforts, amenitics and 





social diversions of 
Minaki make 
stay seem coo short 
Season, June 23rd 
to September 15th 
Descriptive book- 
let, on request 


an 











Fishing at Minak: 


Across Canada to 
the Pacific Coast take the Jasper Park 
Pacific Route—with delighttul stopovers 
at Minaki Lodge and Jasper Park Lodge 
For detailed information, on rates and 
reservations, consult this office. 
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On the golf course at Minak 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, July 16, 1929 





HE ANNALIST Week- 


Commodity Prices is 
150.2, representing an 
increase of 1.4 points 
over last week 
(148.8), and compares 
with 150.9 for the 
\ See corresponding date 
last year. e increase is again largely 
due to the rise in prices of commodities 
in the farm products group, whose index 
figure advanced 2.8 points, from 146.5 
to 149.3. The rise of the commodity 
index curve since late in May has been 
almost perpendicular and is_ paral- 
leled by the ascending line representing 
the farm products index. The gain of 
the commodity index since May 28 is 
7.5 points and the gain in the farm 
products index is 13.7 points. The ex- 
traordinary reversal in wheat prices, 
with sympathetic price increases in all 


ly Index of Wholesale’ 


and $8.65 last January. The pig survey 
of the Department of Agriculture indi- 
cates that the pig crop this Spring was 
about 8 per cent smaller than last year, 
but that the number of sows to farrow 
in the Fall will equal last year’s. The 
road to better farm prices is indicated 
by these extraordinary price reversals 
in wheat and hogs. 

Barley rose from 77% cents a bushel 
to 84 cents; corn from $1.11 to $1.16; 
oats from 57 to 59.5 cents; and rye from 
$1.01% to $1.21%. Steers and lambs 
dropped 15 to 25 cents a hundredweight 
respectively. Potatoes made another 
spectacular advance of 50 cents a bag, 
from $3.95 to $4.45. Two weeks ago 
potatoes were selling for $2.70. Cotton 
prices declined from 18.70 cents a pound 
to 18.35, eggs advanced to 31 cents a 
dozen and hides to 18 cents a pound. 

In the food products group, there were 
declines in beef, pork, coffee, lemons and 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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140. itt ae 40 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUG SEP OCT NOV OCC 
1928 1929 
6. 8. Mis- All 
1, Farm . Food 3, Textile % 5. Building 7. Chem- cella- Com- 
1928. Products. Same. Products. Fuels. Metals. Materials. icals. neous. modities. 
MEE -boonicns oe 151.7 152.7 153.7 159.8 120. 155.0 134.9 115.8 149.4 
SS eae 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
August ........ 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
September 155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
October ....... 149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November ..... 148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
January .. 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ...... 5 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
March .... 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
reer 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
Se aeree 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
June . 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
1928. 
WT Wad scens 154.1 153.3 155.2 161.6 119.8 156.5 134.6 116.6 150.9 
1929. 
pS eres 139.5 146.2 148.2 163.4 128.4 153.1 134.8 130.1 144.6 
pe Sere 140.9 145.6 148.1 163.4 128.4 153.1 134.7 145.0 
BOO Tis. 0 o's 0 00: 147.6 147.7 163.6 128.4 153.1 134.6 130.5 145.3 
ae See 112.3 149.5 147.6 163.6 128.4 153.1 134.6 130.7 146.6 
a Pee 146.5 153.4 147.3 163.1 128.3 153.1 134.6 130.7 148.8 
. a eer 149.3 155.1 147.1 163.1 128.1 153.1 134.6 130.5 150.2 








grains, together with increases in prices 
of live stock, has contributed to the rise. 
During the past week there were fur- 
ther price increases in wheat, barley, 
corn, rye, hogs, eggs, wool, hides and 
potatoes. Prices of steers, lamb and 
cotton declined. 

Wheat price advances were the fea- 
ture of the week, with spot wheat reach- 
ing $1.61% a bushel, compared with 
$1.47%4 last week, and within 10 cents 
of last year’s prices. Wheat price ad- 
vances are caused by crop shortages in 
consequence of drought in the North- 
west and in Canada, but they coincide 
with the appointment of the Farm Board 
with extraordinary resources and pow- 
ers to stabilize agricultural prices. There 
has been also a less heralded, but equal- 
ly important, increase in hog prices, par- 
tially in sympathy with increased corn 
prices, but mostly as a result of volun- 
tary cooperation for restricted produc- 
tion by farmers in the Northwest. The 
price this week rose to $11.86 2 hundred 
pounds, compared with $11.66 last week 


butter, and increases in veal, eggs, or- 
anges, lard, potatoes, cottonseed oil, and, 
most important, in flour, the latter from 
$9.10 to $10.25 a barrel. Flour prices 
have increased $2.35 a barrel in the past 
month. 

The textile index continued its down- 
ward trend by another decline of 0.2 
points and is now at 147.1, the lowest 
point since August, 1927, having shown 
a steady decline since last December of 
9.6 points. The decline in cotton, already 
referred to, and a decline in all silk 
grades of from 5 to 15 cents a pound, 
together with some downward adjust- 
ments in wool prices, cause this week’s 
decline. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES .- 
*Cotton. *Wheat. tCorn. §Hogs. 


fe %........ Be ee 1.11 11.66 
. 2 re 18.55 1.4 1.10 11.60 
,F ee 18.20 1.49 1.12% 11.66 
." ? ee 1.50% 1.12% 11.88 
SS, Se 18.25 = 1.56 1.1 11.86 
fj 3 as 18.00 1.64% 1.1 11 92 
PY Cia 4 6.0 060 18.35 1.61% 1.16 a 

*Middling, New York. +No. 2 red, ew 


York. {No. 2 yellow, New York. iDay's 
Chicago. 


average, 





Outstanding Features in the Commodities 





Speculative Commodity Markets 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





OTTON future contract 
prices for July re- 
ceded again to 18.00 
cents a pound on 
Tuesday, compared 
with 18.34 the week 
before. Uncertainty 
marks trading, which 

ew is confined to narrow 
with bear reports of excellent 

monopolizing the 

Weather during the past week 








limits, 
growing conditions 
market. 
has been favorable; Texas is reported as 
beginning to need rain; there were 
showers over two-thirds of the cotton 


belt; Oklahoma enjoyed favorable 
weather, with the crop making good 
progress. Weevil reports are less notice- 
able, though such reports as appear in- 
dicate that infestation is heavy, and that 
recent rains have not helped any. Gar- 
side, however, reports that the weevil 
situation is “extremely serious.” 


Ga movement from Au 1, 1928, t 
July 12 ,1929, with comparisons: ae 
Bales. Bales. 


1929 
DOUG POOMIIES 26 oo icc cccces 9,016,120 8,292,069 
Port stocks 673,647 756,377 
5,995,028 5,519,311 
386,332 


sInto a cba k5 6.4 0. acca hie 
Northern ren f takings 
deta spinners’ takings.5,638,321 4,868,019 
World's visible supply aa 
American cotton .........2,006,402 2,606,709 
*Not available. 


June cotton consumption figures issued 
by the Census Bureau on Monday had 
no noticeable effect on prices and seemed 
to have been discounted by previous 
figures issued by Garside, who had 
underestimated the census figures by 





1928. Consumption therefore is almost 
5 per cent above the average of the past 
nine years, making full allowances for 
trend. Consumption for the eleven 
months ended with June totaled 6,552,489 
bales, compared with 6,394,282 for the 
corresponding period last year. 


Range of Cotton Future Prices. 


—July— —Oct. (o0.)— —Oct.(n.)- 
High. - High. Low. High. Low. 

17.94 18.59 18.21 18.50 18.13 
July 9...18.34 18.25, 18.73 18.50 18.72 18.47 


July 11...18.14 17.80 18.49 18.28 18.46 18.23 
July 12...17.98 17.80 18.34 18.28 18.38 18.23 
July 13...17.95 17.95 18.31 18.31 18.33 18.21 
Wk’s rge.18.40 17.80 18.73 18.21 18.72 18.13 
July 15...17.85 17.65 18.15 18,01 18.13 17.95 
July 16,..18.00 17.60 18.49 18.01 18.42 17.95 
July 17...18.60 18.C5 18.93 18.53 19.18 18.42 
July 17, 

close ... 18.5(n 
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Jul 9...18.96 18.73 1 18. 06 18.84 
July 10...18.94 18. 18. . 19.05 

July 11...18.70 18.49 18.67 18.47 18.84 18.68 
July 8.64 18 18.50 18.45 18.78 18.67 


July 13...18.57 18.50 18.54 18.50 18.76 18.72 
Wk’s rge.18.96 18.40 18.90 18.33 19.06 18.67 
July 15...18.42 18.23 18.39 18.23 18.62 18.44. 


July 16...18.68 18.26 18.64 18.26 18.84 18. 
July 17...19.35 18.65 18.27 18.83 19.43 18.83 
July 17, 
close ..19.25@19.29 19.34 19.39@19.40 
Mi 


19.50 18: 
be Ae Eee eae te 19.39@19.43 


The technical position of the market 
appears not as favorable as last week. 
Spinners’ takings have declined 13,382 





Wheat, He, 2 red (bu.) 
Corn, No. 


y' 
Barle » malting (bu. Nh ot at Cae 
, best heavy steers, Chicago ee : ™.! ). 
Hogs , day’s fee ie) Chicago (100 Ib.) 


Cot on, aoe & { 
e ~* ORE a ies ae b mat 


Wool, fine sta 
Wool, Ohio nes, gr coer basis havent nha 
Steers, choice carcass (100 Ib.). ome 
Hams, NS ois chines dese 6 eecteenes 
ny CD EME MELD cs cccccccccvcerececce te 
Ns IN MES osa'a.s 4.05 0.03 s0 000 ee ove , 


Sugar, Ris h06-<04ke sens oyecerds 
Coffee, » Qe 3 errr weer 
r=: ae : 8 era 

tern (108 Ib eae 


Cottonmoed “oil, imm. crude, S. E. hes 
Printcloth, 39%4-inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36-inch, Sex60, 4,000 

unbranded double cuts (yd.) 
Cotot. arn, Southern two-ply warps, No. 


Worsted yarn, Bradford, 2-40s, halfblood 
ME GE sy cn DkG vs thea.bdtenesecesneces 
Silk, crack doubie extra, 13-15 (lb.) 
Rayon, domestic, 150 denier, A at FEAT ib.) 
Coal, anthracite, stove, com any (ton)..... 
—, bituminous, steam, mine run, Pitts. 
Coke  Connelisvilie furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 
! Reporter av. for 10 sections (gal.). 
Pure eum, crude, at well, Oil, Paint an nd 
Drug Reporter av. for 10 ‘fields (bbl.). 
Pig iron, lron Age composite (ton)........ 
Finished steel, ds ° ae «ae Ib.) 
‘opper electrolytic 
feeh. BE PRM Ninkew e610 died abe 069% ee 
_ 9 aa rrr rer re 
Zinc, East St. Louis (ib.). 
Lumber, American Contractor ‘composite 
SS cere ae He 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
posite (100 Ib ) 
Cement, Amer. Contractor pompante (bbl.) 
Leather, Union backs (ib.).. Soy 
Hides, native steers, Chica ° ‘b.). 
Paper a roll (100 
r, wrap ne. No. 1 Kraft (2100 ib.). 
ubber, Pi. Hs atex crepe (Ib.). 
oHew crop. 





SPOT PRICES OF IMPORTANT COMMODITIES 


guy 16,'29. July 9, '29. July 17, '28. 
1.61% $1.4 $1. 
~. G 60'@ 71 
ay 1.01 Lime 5 
P * 915, 
16.00 16.15 16.00 
11.86 11.66 10.85 
.1835 .2150 
‘93 94 115 @ 1.20 
‘38 39 ete: ‘49 6 50 
24.50 @26.00 00 23.00 @24.00 
14% 13% 
31.50 31.50 31.50 
0525 mi . _ ‘sf eo 
8.75 @10.25 855 @9.10 8.70 @ 9.55 
2:80 @12.90 12.55 @12.65 12.75 @12.85 
9.66 @9.96 9.50 10.40 
07% 07% 07%@ .08 
08 @ .08%  .08% .09 @ .09% 
344@°.35 .34%@ .35° .37%4@ .38 
1.72 1.75 1.75 1.77% 1.90 1, 
4.90 @ 5.00 5.05 @5.10 4.75 a 1%" 
1.15 1.15 1.50 
8.65 8.65 8.85 
1.55 @165 155 @1.65 1.75 @ 1.90 
2.75 2.75 2.60 
1955 1955 1977 
1.757 1.757 1.517 
18.42 18.54 17.09 
2.412 2.412 2.319 
18 18 14 
‘47 i 45 
(06675@.0680 _ .06675@.0680 0620@.0625 
25.65 65 Mw 
14.35 14.35 14.80 
1.95 95 1.88 
2:22 2:22 2.28 
49 "49 66 
18 1™% ‘2% 
3.25 @3.50 3.25 @3.50 3.25 
. 538 5.50 5.25 @5.50 5.25 @ 5.50 
2 "22% 0 23% .20 @ .20% 








only 13,000 bales. June consumption was 
570,281 bales, an increase of 60,000 bales 
over the consumption of June, 1928, but 
almost 100,000 bales less than in May. 
According to The Annalist Index, with 
seasonal variations eliminated and allow- 
ing for long-time growth, the consump- 
tion figure for June is 104.8, compared 
with 111.5 for May and 91.1 for June 


from those of last year at this time, 
222,386 bales for the week ending July 
12, compared with 235,718 last year; ex- 
ports for that week declined 15,087 bales, 
being 58,697, compared with 68,784 bales; 
the visible supply in the United States 
declined only 4,000 bales, but sales in ten 
designated markets increased to 29,758 
bales, compared with 14,161 bales the 











116 


THE ANNALIST 


Friday, July 19, 1929 





o 


previous week and 14,679 bales last year. 
Into sight movement was 86,493 bales, 
compared with 66,571 bales last year, an 
increase of 19,922 bales. 


SILK 


NOTHER week of moderate trading 
A« the New York Silk Exchange 
did not prevent prices from ad- 
vancing. July futures of old contracts 
sold on Monday for $4.86 a pound, com- 
pared with $4.80 the preceding Monday. 
Total sales were 2,30 bales, a sizeable 
increase from last week’s low of 1,300 
bales. Yokohama prices made another 
drop of 24 to 39 yen. July contracts sold 
last Monday for 1,303 yen, compared with 
1,327 yen on July 8; August futures 
dropped 39 yen to 1,260, and September 
futures declined by 36 yen to 1,252 yen. 
The drastic decline of future contracts 
in Japan were made in face of a huge 
volume of trading (7,500 bales) on the 
Yokohama Bourse, but was discounted 
due to the strong upward climb of Jap- 
anese Exchange, the gain at Yokohama 
being %, from 45% to 46%, and the gain 
at Kobe %, to 46%. Another reason for 
the failure of prices to weaken here in 
sympathy with Japanese declines is the 
feeling that buying has been artificially 
restricted during the past week by the 
absence from the market of manufac- 
turers affected by the garment workers’ 
strike in New York City. 


Range of Silk Future Prices. 


—~July(n.) July(o.)— —Aug.in.) 
High. Low. High. Low. High. Low 
July 8... 
July 9... in wnt re 4.78 4.78 
July 10... . 4.84 4.84 =) ae 
July 11... 4.34 4.84 
July 12.. 4.84 4.84 ; ee 
July 13... 4.84 484 4.78 4.78 
Wk's rge 4.84 484 4.78 4.78 
July 15 : , 
2 ae ... 486 4.84 
July 17... 4.91 4.88 4.92 4.92 
Close 4.92@4.94 4.91@4.94 
~Aug.(o.)— —Sep.(n.)— —Sep.(o.) 
tw s High. Low. High. Low. High. Low 
uly 8. Xp on i 
July 9... 4.81 4.79 4.75 4.75 


July 11... 4.78 4.70 4.75 4.75 4.76 4.75 
478 4.78 4.75 4.75 4.74 4.73 


Wk's rge. 4.81 4.70 4.75 4.74 4.76 4.73 


July 16... 4.81 4.81 4.78 4.78 

July 17 4.82 4.81 , 4.86 4.8% 

Close .. 4.82@4.83 4.86 
Nov.(n)— —Nov.(o.) 
High. Low. High. Low 

July 8 , ; 

July 9 4.76 4.76 

July 10.. 4.75 4.74 . 

July 11. 4.75 4.75 4.75 4.75 

July 12.. 4.75 4.75 

July 13.. 

Week's range 4.76 4.74 4.75 4.75 

July 15... 4.75 4.75 

July 16 

July 17..... +... 4.78 

SN ies 79 


WHEAT 


INVEST you with responsibilities 

I and resources such as have neve) 
before been conferred by our gov- 
ernment in assistance in any industry.” 
With this significant statement, Presi- 
dent Hoover on ‘Tuesday launched the 
newly-created Farm Board on its career. 
The board starts its work with the good 
wishes of all friends of the farmer, with 
undeniable rural indifference, with skep- 
ticism on the part of economists, and 
with practical immediate help from the 
her man. It may be true, as stated 

by the chairman, Mr. Legge, that the 
spectacular rise in wheat prices of the 
last few weeks was a “psychological 
effect” of the creation of the boari, 
though grave doubt exists in the minds 
of many. Farm relief, in the form of a 
wheat price Monday of $1.37% a bushel, 
has come about through the influences 
of bad weather on competing supplies. 
Sensational reports of crop failures 
in Canada and in the Northwest 
ve sent prices up 15 to 16 cents a 
bushel. Tuesday saw the first check in 
several days to the advancing price, in 


response to reports of some beneficial 
rains over the week-end. But a pro- 
longed rainless period in Canada and the 
Northwest and drought and strikes in 
the Argentines have reduced wheat pros- 
pects by 325,000,000 bushels and have 
completely changed the situation. The 
reduction is primarily in Canada and it is 
not altogether improbable that large 
groups of American farmers will have 
fair crops with good prices, a situation 
that will relieve the Farm Board from 
political pressure for immediate action. 
The increased price to the producers, as 
estimated by the Department of Agricul- 
ture, will be 25 cents a bushel above 
prices of last year. The decreased world 
yield of 325,000,000 bushels is not all 
vain, and is offset by the increased carry- 
over of 125,000,000 bushels now in the 
granaries of the United States. In sum, 
prospects for the new season indicate 
200,000,000 bushels less wheat available 
than last season. The decreased crop 
will be the consequence largely of Cana- 
dian crop failures. Estimates of Cana- 
dian production are now as low as 300,- 
000,000 bushels, compared with 533,000,- 
000 bushels last year—a drop of 233,000,- 
000 bushels. The United States crop is 
now estimated at 800,000,000 bushels, 
compared with a production of 902,000,- 
000 bushels last year. 
Range of Grain Future Prices. 
Chicagy Prices. 


WHEAT 
~July. —Sept.— ——Dec.- 
Hi gh. Low. High. Low. * h. a: 
July 8..1. 1.195 1.27% 1.24 4 .30%, 
July 9..1.23 20 re 1248 13a 1.304 
July 10. .1.21% 1.195% 1.26% 1.244% 1.3244 1.304 
July 11..1.224 1.18% 1.274% 1.23 1.33% 1.284% 
July 12. 1.24% 1208 1.2944 128% 1.35 1.325% 
July 13..1.29 1.25% 1.34% 1.29% 1.40 1.35% 
Wk's rg.1.29 1.18% 1.34% 1.23 1.40 1.284 
July 15..1.37% 1.31 1.42% 1.36 1.48% 1.41 
July 16..1.37% 1.34 1.43% 1.38 1.49% 1.44 
July 1 1.44% 1.38% 1.49% 1.43 1.55 1.48% 
ul 3 
ee 1.44% 1.49% 1.54% 
R'ge for 


1929 1.44% .96 1.49% 1.00% 1.55 1.0 
Jy .17.My.31.Jy.17.My.31.Jy.17.My. 31. 
a 
--July —Sept 
High Low. High Lox Low. .. High Low. 
SS, . oat 92% 
July 9 954, ‘Sat ‘Sat re d ‘92g 
July 10.. .94% .93% .97% .96% .93%, .91% 
July 11.. .95 9312 98%, 96% 94 .92% 
July 12 95 94 98 97% 4 
July 13 95%, .945, 98% .97% .93 
Wk's rg. 95%, 934% 98% 96% 94% 91% 
July 15..1.00% .96 1.03 99 97% .94 
July 16..1.01 98% 1.03% 1.01 974 .94% 
July 17..1.03% 1.00% 1.06% 1.03% 


close " 1.02% 1.05% 991, 
R'ge for 
1929 ...1.05%4 .79% 1.06% .80% 77 
Ja.36. My 41.Jy.17. My 31.Jy. te. Je.. 
OATS 
July. Sept — Dec. 


High. Low. High. Low. — Low. 
July 8.. 4 14% 46% .4 in 
July 9.. 45% .44% 46% «4 49% 48 
July 10.° “44% 448 46K) “45%, “490 48h 
July 11.. 45 .444% 46% 454% 49% .48 
July 12.. 464 44% 474, .46 50 4191, 
July 13.. .47 46% 474, 46% 50% 49% 
Wk's wg. .47 444%, AT 45% 50% 48% 
July 15.. 48% 471, 495% 47% .52% .50% 
July 16.. 48% (47%, (490 (48° [52% (51 
July 17.. 49% ‘4812 ‘so% 49 ‘541, (52 
July 17, 


close 494, SO, S4'4 
R'ge for 

1929 51 40 54% .42% 

Ja. 25° My aT. Jy. ts My. af Jy.17. “My. 31° 
RYE 
July Sept Dec 
High. Low High. Low. Hi h. Low 

July 8.. 96% .% 1.01% 95% 1. 1.03% 
July 9.. 95% .92% 1.00% 97% 1.06 1. 02% 
July 10 93% 93% 98h, 1.035, 1.01% 
July 11.. .94% .93 95% 1.044, 1.00% 
July '2.. 95, .95% 1.00% .98% 1.05 1.03% 
July 13..1.00% 96% 105” 1.01 1.10 1.06 
Wk’'s rg.1.00% .92% 1.05 9544 1.10 1.005% 
July 15... 1.154% 1.07% 1.20% 1.12% 
July 16..1.ii 1.07 1.15 1.10% 1.20% 1.15% 
July 17..1.13 1.12 1.16% 1.13 1.22% 1.18 
July 17, 

close 1.12 1.1544 1.21% 
R'ge tor 


1929 ...1.13% .74% 1.16% .77% 1.22% .80% 
Fe. 15.My.31. Jy.17.My.31.Jy.17.My.31. 


HIDES 


ULL trading did not prevent hide 
D prices from continuing to work to 
a higher level. August futures 
were selling for 17.50 cents a pound nom- 
inal last Monday, compared with 17.35 
the preceding Monday. Chicago and Ar- 
gentine markets also made slight ad- 
vances. 
In part the firmness of the market 


. average of 85.4 per cent; 


may be attributed to smaller hide pro- 
duction resulting from seasonally de- 
creased use of meat, though the week 
ended July 13 made a better showing 
in this respect than the preceding week. 
Receipts of cattle in the ten leading 
markets were 136,455, compared with 
100,360 for the preceding week; calves, 
56,175, compared with 41,120; hogs, 457,- 
645, compared with 405,290, and sheep, 
220,970, compared with 142,315. Demand 
from sole-leather producers again gave 
most of the firmness to the market. 
Range of Hide — Prices. 


——— n- Low. ——Dec.—— 
High. Low. High. ow. High. Low. 
duly $... ... wa bees 
Jaly 9... . tee re -.. 18.35 18.35 
a hs. as a re -.. 18.65 18.40 
2. =e ... 17.90 17.90 18.85 18.85 
2 aes . 17.90 17.90 18.85 18.80 
July 13... ... ‘ was <a -3 ee 
Wk's rge. ; 17.90 17.90 18.85 18.35 
July 15... 18.1€ 18.1C 19.C0 19.CC 
July 16 18.90 18.90 
July 17.. nas .. 18.8C 18.8C 
Close .. .«.. ‘ : 18.75@18.8C 
—Jan.— ——Ma 
High. Low. “-. 
Ss Ree ere 19.10 19. fh 
July 9. ‘ -..18.40 18.40 19.10 19.10 
July 10. ae ‘ 19.15 19.15 
July 11. Te ee eee ee ‘ ee ne 
." f .....-.19,00 19.00 19.50 19.50 
er pmaeee ae as ay és 
Week's range...... 19.00 18.40 19.50 19.10 
TEE o8s05<60005.00 -19.25 19.25 a te 
July 16. ovesscesesm aaa es a 
(see 19.€0 19.CC 19.50 19.56 
RES ..- -18.9C@19.10 b19.40 
b—Bid. 


SUGAR 


UYING by refineries made sugar 

prices advance in all positions in 

spite of dull trading and lack of 
developments. July futures sold on 
Monday for 2.06 cents a pound compared 
with 2.02 a week earlier. Private cables 
from London indicated that the Amster- 
dam conference had agreed to limit 
Javan output to 2,900,000 tons on condi- 
tion that Cuban output be restricted to 
4,500,000 tons, Czechoslovakia to 2,285,- 
000 tons and German production to 
1,900,000 tons, with exports to 200,000 
tons. Reports regarding the conference 
were fragmentary and had no appreci- 
able influence on the market. 

The technical position of the. market 
is unchanged. Stocks in New York 
warehouses decreased 6,603 bags, to 
2,486,756 on July 15; Cuban receipts for 
the week ended July -15 were 20,393 
tons, compared with 52,613 tons the pre- 
ceding week. Exports were 90,457 tons, 
compared with 103,959 for the preceding 
week. 

Range of Sugar Future Prices. 


—Ju 5 =e 4 r — ——Dec. 
High. Low. High. Low. High. Tov w. 
--. 2.02 1.99 2.12 2.09 2.23 2.20 
July 9... 203 2.00 2.14 2.06 2.24 2.16 
July 10... 1.96 1.95 2.05 2.03 2.17 2.16 
July 11... 2.01 1.99 2.13 205 2.24 2.18 





July 12.. -- 2.13 2.08 2.26 2.22 
Wk's rege. 2.03 1.95 2.14 2.03 2.25 2.16 
July 15. 2.16 2.12 2.27 2.23 
July 16 2.16 2.09 2.28 2.20 
July 17. -. 2.20 2.15 2.30 2.25 
July 17, 
close ain 2.19 2.30 
—Jan.—— ——Mar.—— ——May— 
He. Low. = Low. High. Low. 
July 8... 2. 2.22 2. 2.26 2.36 2.34 
July 9... 2.24 2.17 2.29 2.23 2.36 2.30 
July 10... 2.18 2.16 2.23 2.21 2.29 2.28 
July 11... 2.25 2.19 2.29 2.24 2.36 2.31 
July 12... 2.26 22 2.30 2 2.37 2.33 
Wk’s rge. 2.26 2.16 2.30 2.21 2.37 2.28 
July 15... 2.29 2.25 2.33 2.28 2.39 2.36 
July 16... 2.29 2.21 2.33 2.25 2.39 2.32 
July 17... 2.30 2.26 2.35 2.30 2.41 2.37 
July 17 
close 2.20 2.35 2.41 
—July—. 
High. Low 
MD Baki vectiewassnecuade -.-- 243 2.40 
2 eee wake. .. 241 2.37 
CE Ere ll 
> Eee paleania aa : 2.38 
July 12.... A 2.42 
Week's range. ete , --- 2.44 2.35 
July 15 io netenese nteden ae ee 
a.“ > wee Mere: 
ht SRS See ee Se 
July 17, close...... ieaudens ‘ 2.47 


The United States Department of 
Agriculture estimated the United States 
sugar beet area, as of July 1, at 781,000 
acres, or 111.7 per cent of last year; 
the tondition of the crop 85.1, against 
89.1 per cent last year, and a ten-year 
the total pro- 


duction at 7,630,000 tons compared with 


6,914,000 harvested last year and 
7,460,000 tons the ten-year average. The 
yield per acre is estimated at 10.8 tons, 
compared with 11 tons last year and 10.1 
tons the ten-year average. 


COFFEE 


ROMPT Brazilian support whenever 
-P? the market tended to sag again 

maintained prices at firm levels. 
July futures of Santos No. 4 were sell- 
ing at 21.70 cents a pound last Monday, 
compared with 21.62 the week before. 
With money scarce and a reported stock 
of 8,785,000 bags in Brazilian ware- 
houses, the institute is again exhibiting 
its skill in manipulating supplies abroad 
to maintain prices. The situation is 
made increasingly difficult by reports 
of one of the largest crops in the mak- 
ing—reports that cannot be easily veri- 
fied. Probably the institute will strain 
its managerial resources to weather the 
strain and has already made prepara- 
tions to throw the credit burden back 
on to the planters. The effect of the 
institute’s activities on prices may be 
judged from the foliowing table indi 
cating shipments and value since its or 
ganization in 1906: 


Average shipments Value 


1906-1910 13,781,733 bags £27,877,152 
1911-1915 12,987,335 bags 37,385,881 
1916-1920 11,113,247 bags 9,360,958 
1921-1925 . 13,443,035 bags 54,375,788 
1928 . ‘ 13,881,445 bags 69,701,260 


Brazilian shipments have not increased 
since 1906, while the value of the ship- 


eee 
ments has more than doubled. This 


achievement is the more remarkable 


when it is considered that outside com- 
petition has been of increasing impor- 
tance as a factor in coffee prices. Worl 
production has increased from 15,000,000 
to 36,000,000 bags during the period. 


Range of Coffee Future Prices. 
RIO NO. 7 
July- Sept Dec. 
High. Louw. High. Low. High. Low 
July §8...15.11 15.07 14.35 14.35 14.10 14.04 
July 9...15.25 15.13 14.52 14.50 14.16 14.15 
July 10...15.17 15.05 14.48 14.35 14.10 14.03 
July 11...15.29 15.18 14.50 14.42 14.14 14.02 
July 12...15.20 15.15 14.50 14.40 14.10 13.95 
Whk’'s rge.15.29 15.05 14.52 14.35 14.16 13.95 


July 15. .. 14.44 14.35 14.(5 13.96 

July -16.. 14.44 14.38 14.05 14.€0 

July 17 .. 14.31 14.29 14.€€ 13.95 

Close 14.35 14.€€ 
Mar May 


High. Low. High. Low 


July 8 13.76 13.76 13.59 13.41 
July 9. 13.81 13.80 13.51 13.50 
July 10 13.73 13.70 13.46 13.40 
July 11. 13.98 13.69 13.50 13.40 
July 12 13.75 13.72 13.44 13.41 
Week's range 13.98 13.69 13.59 13.40 
July 15 13.36 13.36 
July 16 ... 13.68 13.65 13.38 13.36 
July 17.. 13.6€ 13.58 13.32 13.3¢ 

*Close . 13.65 13.35 

*Nomina] 

SANTOS NO. 4 
; uly Sept -~Dec 
High . Low. High. Low. High. Low 

July 21.62 21.62 20.90 20.75 20.13 20.00 


Bg 
July 9...21.77 21.60 20.99 20.95 20.19 20.15 
July 10...21.78 21.72 20.96 20.86 20.18 20.05 
July 11...21.70 21.68 21.00 20.88 20.15 20.06 
July 12...21.70 21.61 20.90 20.80 20.11 19.92 
Wk's rge.21.78 21.60 21.00 20.75 20.19 19.9z 
July 15...21.70 21.63 20.85 20.8€ 2C.C0 19.95 
July 16...21.65 21.58 20.80 20.77 2¢.C5 19.96 
July 17...21.65 21.56 20.81 20.75 20.00 19.95 


Close 21.64 20.80 19.99 
Mar May 
High. Low. High. Low. 
July 8.... 19.55 19.54 19.30 19.20 
mee 8.05... : 19.67 19.61 19.31 19.30 
July 10. 19.69 19.55 19.30 19.1% 
July 11 19.25 19.16 
July 12.. 19.60 19.41 
Week's range 19.67 19.41 19.31 19.16 
July 15. ve eecesy 19.48 19.4¢ 
BE Mi cécccscccscnccee 2S 
July 17...............19.42 19.35 19.09 19.¢¢4 
PE, a ccawaeys 19.4¢ 19.c9 


The past year again illustrates the re 
straints the institute is forced to use in 
order to maintain price. Shipments were 
almost 900,000 bags less than for the 
previous year: 7,217,981 bags for the 
twelve months ended July 1, compared 
with 8,161,191 bags for the preceding 
twelve-month period. Shipments of other 
kinds of coffee increased 160,000 bags; 
3,419,585 compared with 3,246,922 for 
the preceding year. In total it would 
seem that coffee consumption in the 
United States -has declined 800,000,000 
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bags (an almost inexplicable situation), 
a decline which was almost wholly ab- 
sorbed by decreased shipments from 
Brazil. 


RUBBER 


ISAPPOINTING figures for June 

consumption caused rubber prices 

to fall off sharply 20 to 100 points. 
July future options sold on Monday for 
21.50 cents a pound, compared with 22.50 
the preceding Monday. There was a 
further decline on Tuesday to 20.70. 
Consumption during June amounted to 
42,800 tons, compared with 49,233 tons 
during May, and 37,675 tons during 
June, 1928. The decline in consumption 


from May amounting to 6,800 tons, is 
partly offset by a 4,690-ton decrease in 
imports. June imports were 44,490 tons, 
compared with 49,180 tons in May, and 
25,792 in June, 1928. Rubber invoiced 
to the United States the week ended 
July 13 was 9,290 tons, compared with 
8,476 tons the preceding week. 

For the first six months of 1929 con- 
sumption was 57,000 tons greater than 
last year—268,880, compared with 211,- 
573 tons for the corresponding period in 
1928. Imports were 318,508, compared 
with 212,497 for the same period in 1928, 
an increase of 96,000 tons. 

In spite of decreased June consump- 
tion, stocks on hand totaled only 92,062 
tons, compared with 97,192 tons at the 


end of May, this representing a shrink- 
age of more than 5,000 tons following 
a shrinkage in May of 10,000 tons. The 
shrinkage in the amount of rubber 
afloat was 9,000 tons, giving 46,036 tons 
afloat, compared with 55,404 tons at the 
end of May and 55,404 tons at the end 
of April. Total stocks on hand and in 
transit at the end of June were 138,098 
tons, compared with 152,596 tons the 
end of May, a decline of 14,000 tons. 
London stocks also decreased 990 tons 
for the week ended July 13 to 30,661 
tons, compared with 29,996 the preced- 
ing week and 35,925 tons last year at 
this time. Liverpool stocks increased 
149 tons to 4,547 tons. 
BERNHARD OSTROLENK. 
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Range of Rubber Future Prices. 
——July—— ——Sept.——_ ——_Dec.—— 
High. Low. High. w. High. Low. 
July §8...22. 22.00 23.10 22.60 24.00 23.40 
July 9...22.10 21.70 22.70 22.30 23.70 23.20 
July 10...21.80 21.50 22.70 22.00 23.60 23.00 
July 11...21.90 21.60 22.60 22.40 23.50 23.30 
July 12...21.50 21.50 22.20 21.80 23.10 22.70 
July 13...21.50 21.50 22.20 22.10 23.00 22.90 
Wk’s rge.22.50 21.50 23.10 21.80 24.00 22.70 
July 15...21.50 21.20 22.20 21.7C 23.10 22.50 
July 16...20.70 26.70 21.50 21.20 22.50 22.C0 
July 17...2C.90 20.60 21.50 21.30 22.30 22.C0 
Close .. - $20.70 21620@21.30 +22.€C@22.16 
——Jan.—— ——Mar.—— ——-May— 
High. Low. High. Low. High. Low. 
July 8...24.10 23.50 24.60 24.00 25. 24.60 
July 9...23.80 23.40 24.30 23.70 24.80 24.70 
July 10...23.70 23.10 24.10 23.50 ve ¥- 
July 11...23.60 23.30 23.90 23.80 és vad 
July 12...23.10 22.80 23.50 23.20 23.70 23.70 
oe: Serre ... 23.50 23.50 24.10 24.10 
Wk’'s rge.24.10 22.80 24.60 23.20 25.20 23.70 
July 15...23.CC 22.70 23.20 23.10 ‘a sie 
July 16...22.3C 22.10 23.10 22.70 23.50 23.50 
July 17...22.40 22.10 23.C0 22.70 23.40 23.20 
Close .. . $22.10@22.20 +22.7C 23.00@23.10 
iTrading. 

















LAZARD 


FRERES 


120 BROADWAY 
New York City 





LAZARD FRERES & CIE 
5 RUE PILLET-WILL 
Paris | 


LAZARD BROTHERS & CO. Ltd. 
11 OLD BROAD ST. 


London 








LAZARD BROTHERS & CO., (Espana) Madrid 
LAZARD BROTHERS & CO., Ltd. Antwerp 








Securities Bought and Sold on Commission 


Commercial Letters of Credit, Foreign Exchange 


Circular Letters of Credit for Travellers 
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C. C. Kerr & Co. 
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Specialists in Water-Works Securities 


We are now preparing 
a survey of recent 


Convertible 
Investment Issues 


1 
| 


designed to assist bond hold- 
ers as well as those about to 
invest in common stocks. 
Among this class of issues 
may be found some of the 
most attractive investment 





opportunities in the present 
market. 


copy without obligation. 
Ask for MD-30 





at 


> RTCA 5 


DETWILER & Co. 


INCORPORATED 
Fumancing- Engineer img- Management of Public Utsisties 


11 BRoapway, New YorK 
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New Haven 
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American Security News 
i Earnings Records 





ERGERS — Acceptance 
of the stocks of the 
Fidelity and Casualty 
Company and the Ni- 
agara Fire Insurance 
Company, already de- 
posited under an op- 
tion agreement _re- 
cently arranged by 

the directors of the Continental In- 
surance Company and the _ Fidelity- 

Phenix Fire Insurance Company, has 
been announced by Ernest Sturm, chair- 
man of the boards of the latter two com- 
panies. Although more than 75 per cent 
of the stocks of the two companies has 
already been deposited, according to Mr. 
Sturm, the time for deposit with the 

Hanover Bank and Trust Company was 

extended to July 31 for the benefit of 
those stockholders who have not yet 
taken advantage of the option offer 

The acquisition of the Niagara com- 
pany carries with it the ownership of 
the Maryland Fire Insurance Company, 
which brings the total of the companies 
jointly owned by Continental and Fide! 
ity-Phenix companies to six. These, in 
addition to the Niagara, Fidelity and 
Casualty and Maryland, are the Ameri- 
can Eagle, the First American and the 
Fire Companies Building Corporation. 

The Continental Insurance Company 
was organized in 1853 with a capital of 
$500,000, which was increased to $1.000,- 
000 in 1872. Cash dividends ranging 
from 14 per cent to 75 per cent have 
been declared in the last forty years, 
and three stock dividends, one of 100 
per cent in 1910, a second of 350 per 
cent in 1916 and a third of 50 per cent 
in 1927, have been declared. At the 
time of the last stock dividend the capital 
was increased to $15,000,000 and the par 
value of the shares was reduced from 
$25 to $10. Gross assets grew from 
$22,332,787 in 1910 to $91,655,480 at the 
end of 1928. 

The Fidelity-Phemx company was 
formed in 1910 by consolidation of the 
Fidelity Fire, organized in 1906, and the 
Phenix of Brooklyn, which began busi- 
ness in 1853. The original capitalization 
was $2,500,000. Gross assets grew from 
$13,757,970 in 1910 to $72,865.031 on Jan. 
1, 1929. During this period cash divi- 
dends ranging from 25 to 40 per cent 
were distributed. From 1924 to 1926, 
inclusive, 24 per cent cash dividends 
were paid, in 1927 16 per cent and in 
1928 20 per cent. A stock dividend of 
100 per cent also was declared in 1926. 
Between 1922 and 1926 two increases in 
capital were made, bringing the capitali- 
zation to $10,000,000. 

Recently the capitals of both com- 
panies were increased by $5,000,000, 
bringing the capitalization of the Con- 
tinental company to $20,000,000 and that 
of the Fidelity-Phenix to $15,000,000, to 
provide for the acquisition of the Fidelity 
and Casualty and Niagara companies 
and for other purposes. 
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CA 


4 


Borden Company 

An announcement of contracts for the 
acquisition of fifty-two companies by the 
Borden Company and a prediction that 
business of the company for 1929 will 
show an increase over any recent year 
are contained in a letter sent to the 
stockholders of the company from Arthur 
W. Milburn, president. The acquisitions 
give the company an international char- 
acter. 

The companies contracted for operate 
in thirteen States, Canada and Europe. 
They are engaged in the manufacture 
and sale of ice cream, cheese. dried milk, 
butter and milk sugar and the distribu- 
tion of poultry, milk, cream and eggs. 
Among them are the Casein Company of 
America and its subsidiaries, which 
manufacture a diversified list of milk 
products and distribute in the United 
States, Canada and Europe. 

Mr. Milburn’s letter says that in prac- 
tically every case, except for cash neces- 
sary to retire existing Tend or preferred 
stock issues, the consideration in these 
acquisitions was stock of the Borden 
Company. Most of the companies will 


continue under their present names, with 
their present personnel becoming a part 
of the Borden organization. 


Rainbow Luminous Products 

Rainbow Luminous Products, Inc., has 
acquired the entire facilities of the elec- 
tric and commercial sign division of the 
Central Outdoor Advertising Company, a 
recent consolidation of General Outdoor 
Advertising Company in Cleveland and 
Harry H. Packer Company, it has been 
announced by George L. Johnson, chair- 
man of the Rainbow companies. 

This plant, one of the most important 
in the Middle West, was formerly oper- 
ated by General Outdoor Advertising 
Company and combined with the Rain- 
bow manufacturing and distributing fa- 
cilities, now forms the largest plant of 
its kind in the country. 

In addition to the combination of these 
facilities into a single operating unit, the 
arrangement provides for complete out- 
door advertising service using Rainbow 
luminous tubes in cooperation with the 
activities of the Central Outdoor Adver- 
tising Company in Cleveland and the 
surrounding territory, Mr. Johnson 
stated. 


CHANGES IN 
CAPITALIZATION 


LANS for recapitalization of the 

American Insuranstocks Corpora- 

tion to permit of public financing 
are announced. The company also has 
made arrangements for the addition of 
several financiers to its directorate. 

As reconstituted, the corporation will 
have an authorized capitalization of 300,- 
000 shares of 6 per cent cumulative pre- 
ferred stock of a par value of $15 a 
share, 300,000 shares of no par Class A 
common stock and 600,000 shares of no 
par Class B common stock. 

All of the stock will be outstanding 
upon completion of the program except 
300,000 shares of Class B common, which 
will be reserved to provide a subscrip- 
tion rights incident to public financing. 
The issue will be offered in units of one 
share of preferred, one share of Class A 
and a right to subscribe to one share of 
Class B at $1 a share. 


-American and Continental Corporation 

A new issue of 325,000 shares of Amer- 
ican and Continental Corporation com- 
mon stock of no par value has been 
placed on the market at $40 a share by a 
syndicate comprising the Harris Forbes 
Corporation, the International Manhat- 
tan Company and Field, Glore & Co. 
Each share will carry a non-detachable 
warrant, two of which will entitle the 
holder to subscribe to an additional share 
of common stock up to July 1, 1932, at 
$50 a share. The company, organized in 
1924 to grant intermediate credits to Eu- 
ropean industrial enterprises, will be 
managed jointly by the American Found- 
ers Corporation and the International 
Acceptance Bank, Inc. It plans to diver- 
sify its assets by investing a substantial 
portion of its funds in a selected list of 
securities not hitherto included in its 
portfolio. 


Equitable Casualty and Surety Company 

A block of 25,000 shares of Equitable 
Casualty and Surety Company capital 
stock of $10 par value has been placed 
on the market at $60 a share by Mans- 
field & Co. The company was organized 
in 1924 as the Equitable Surety Com- 
pany, with a capital of $250,000 and sur- 
plus of $130,000. In 1926 the name was 
changed to the present form and the cap- 
ital increased to $550,000. In 1928 the 
capital was increased to $1,000,000 and 
the par value of the stock reduced to $10 
a share, and additional powers granted 
so that burglary, plate glass, automobile 
and other liability, property damage and 
collision insurance might be written in 
addition to fidelity and surety bonds. The 
company, which is now paying dividends 
at the annual rate of $2 a share, earned 
$7.04 a share in 1928 on the 100,000 
shares outstanding at the end of the year, 
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Specialists in Investment Trusts 





Trustee 
Standard Oilshares 


RECORD FOR FISCAL YEAR 
Ended June 30, 1929 _ 


Total Dividend per Share.... . $1.74 

rs 
based on ex-dividend price 
duly 2, 1929 

Annual Yield . .. 16% 
based on original ‘offering 
price July 1, 1928 


Market Appreciation......... 21% 
Combined Income and Appre- 
GP i sb oeewesunt cadens 37% 


Price at Market 
about $1314 per share 
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CHATHAM PHENIX NATIONAL pam 
AND TRUST COMPANY, NEW 
YORK, TRUSTEE 


All underlying collateral guar- 
anteed by one or more of 
the following surety companies: 


Maryland Casualty Sonneons Baltimor 
National Surety Company, New vork: United 
States Fidelity & Guarant es Ses itimore ; 
Fidelity & Deposit Co. of land, Balti- 
more; The Metropolitan t- ty Insurance 
Co. of New Yo 


RESERVE SECURITY 
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Investment Bonds 


New York Life Insurance Company Bidg., 
Madison Ave. at 26th Street, New York City 
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American Security News 
( Earnings Records 


or $9.08 on the average number of shares 
outstanding during the year. 


Commercial Credit Company 

A syndicate headed by Kidder, Pea- 
body & Co. and the Harris, Forbest Cor- 
poration and including Hayden, Stone & 
Co., Hallgarten & Co., Robert Garrett & 
Sons of Baltimore, Spencer Trask & Co. 
and Dominick & Dominick is offering a 
$15,000,000 issue of $3 Class A converti- 
ble stock of the Commercial Credit Com- 
pany. This company is a pioneer in the 
receivable banking field. The stock is 
priced at $50 a share, to yield 6 per cent, 
and is convertible at $55 a share into 
common stock. Proceeds of the financin 
will be used to retire a like amount o 
bank loans and later will provide work- 
ing capital and credit facilities to take 
care of expansion in the business. Com- 
mercial Credit has been operating seven- 
teen years. 

General Public Service Company 

New financing totaling $10,000,000 for 
the General Public Service Company has 
been announced in the offering of an is- 
sue of 5% per cent convertible deben- 
tures, due in 1939, by a syndicate com- 
posed of Stone & Webster and Blodget, 
Inc.; Estabrook & Co. and Tucker, An- 
thony & Co. The debentures are priced 
at 102, to yield 5.24 per cent. The de- 
bentures will be convertible into common 
stock, which recently was listed on the 
New York Stock Exchange, in the ratio 
of thirteen shares for each $1,000 of 
bonds to July 1, 1931; twelve shares 
thereafter to July 1, 1933; eleven shares 
thereafter to July 1, 1935, and ten shares 
thereafter to maturity. 

The corporation was organized in 1925 
as a holding company and also to deal 
in securities, succeeding the Public Ser- 
vice Investment Company. It owns 
stocks of fifty-five companies, the largest 
holding of any single company amount- 
ing to only 6.8 per cent of the Service 
Company’s assets. After the present 
financing the company will have total 
assets of $48,000,000 


Southern Bankers Securities Corporation 

Directors of the Southern Bankers 
Securities Corporation have proposed an 
increase in the capital stock of the com- 
pany from 40,000 to 100,000 common 
shares and called a special meeting of 
stockholders for ratification of the plan. 
Additional stock will be issued from 
time to time. 

The trust has invested $2,187,403 in 
125 securities in diversified lines and 
has upward of $400,000 on loan in the 
call market of the $2,696,365 accumu- 
lated since it was formed by Baltimore 
and New York bankers in March, 1927. 

This company also manages the Sec- 
ond Southern Bankers Securities Cor- 
poration, from which it receives 20 per 
cent of the net profits after 8 per cent 
is earned on the invested capital. 


Transcontinental Oil Company 
Stockholders of the Transcontinental 
Oil Company have ratified the plan for 
retirement of the preferred stock and 
an increase in the authorized no par 
common stock from 4,000,000 to 7, 
000 shares. Upon completion of the 
plan, assuming the retirement of all out- 
standing preferred stock, the company 
will be capitalized as follows: Common 
stock, 6,425,548 shares; tank car and 
me Te money obligations, $1,076,000 ; 
first mortgage 6% per cent bonds, $12, 
000,000 


,000. 

Holders of the 157,500 shares of $100 
par 7 per cent preferred stock outstand- 
ing have the — until Aug. 19 to re- 
pos Ae $135 a share cash for their stock 
and all dividends accrued theron, or $90 
a share and five shares of common stock. 

Common stockholders of record July 
23 have the right until Aug. 19 to sub- 
scribe at $9 a share for ad itional com- 
mon in the ratio of one new share for 
each two shares held. 


EARNINGS 


ALES of forty-five chain store com- 
S panies in June totaled.$236,281,747, 
an increase of 23 per cent over June, 
1928, according to a compilation by Mer- 


rill, Lynch & Co. The increase was 
slightly less than the average increase 
for the previous five months of the year. 
Sales for the -half-year period totaled 
$1,314,175,834, an increase of 24.4 per 
cent compared with the first six months 
of 1928. 

The following tables show sales for 
June and the first six months compared 
with the corresponding periods of 1928: 





JUNE. 

1929 1928. 
| Roeb. & Co. $35,747,979 $25,669,119 
W. Woolworth. 23,609,078 22,401,399 
7B Ward 21,953,639 19,179,246 
Kroger SEOeED  « 21,859,613 16,205,807 
Safeway —- ; 18,097 ,822 9,192,248 
J. C. Penney.. 17,121,067 14,129,435 
S. S. Kresge...... 12,571,795 11,834,133 
American Stores. . 10,755,963 10,329,082 

National Tea..... 7,540,865 7,502, 7: 
W. T. Grant...... 5,374,178 4,365,847 
we my nee 5,127,378 4,811,196 
4,884,522 4,765,921 
Nat. “Bellas. Hess. 3,907,859 3,325,202 
Walgreen ...... 3,884,770 2,579,071 
M ry Stores. 3,334,490 3,099,133 
Melville Shoe.. 2,515,237 2,158,365 
Daniel Reeves. 2,492,221 2,229,445 
Interstate Dept. ‘ 2,355,723 1,834,474 
J. J. Newberry. 2,224,161 1,621,613 
se Co.. 2,175,354 2,040,751 
. ©. Bohack. 2,132,993 1,891,065 
R. Kinney 2,037,131 1,901,245 
W. Grand... 1,888,569 1,259,080 
Molellan = 1,782,596 1,283,463 
Lerner Stores. 1,713,851 1,149,291 
Lane Bryant.... 1,536,975 1,076,363 
Western Auto.... 1,467,000 1,117,211 
Metropol. Chain.. 1,466,572 1,028,016 
David Geeecen 1,351,081 1,315,710 
d. R 1,312,911 1,208,974 
Waldorf” oy 1,271,657 1,179,655 
People’ 4. rug 1,264,530 924,724 
Jewel 1,249,698 1,239,106 
Nelsner “Bros. 1,247,783 818,603 
Cc. Murph 1,228,778 881,403 
Am. Dept. "aheres. 1,154,809 950,850 
Mangel Stores. 939,399 805,725 
Schiff Co....... 748,160 439,051 
I. Silver & Bros 613,058 526,175 
Dave 2. ee 498,252 324,203 
Nedic ‘ 453,075 326,668 
Nat. Shirt ‘Shop... 399, 340,286 
Fed. Bake Shops. 339,124 322,426 
Edison Bros. 325, 255,378 
Sally Frocks. 324,783 251,190 
ee $236,281,747 $192,090,068 

SIX MONTHS. 

1929. 1928. 
Sears, yo Co os. 728,711 $146,099,065 
Kroger @ 40,632,675 95,262,228 
Woolworth. 135/808 268 125,281,459 
Mont. Ward =e 122,807,540 067,915 
eae Stores. 94,022,452 47,598,794 
‘enney. 83,124,806 71,753,867 
American Stores.. 70,726,749 68,179,527 
S. 8. Kreuge...... 67,627,807 62,790, 164 
National _ Serre 45,015,243 42,284,378 
S. H. Kreas....... 28,772,649 27,247,312 
MacMarr eee: « 28,631,463 26,113,398 
Grant...... ,871,117 21,290,916 
Nat. Bellas Mise: 22,860,440 20,268,736 
Walgreen ........ 21,000,242 14,232,646 
McCrory seewes: .. ke 19,025,547 17,548,622 
Daniel Reeves.. 17,488,681 16,214,995 
Childe Ob......... 13,319,555 13,164,351 
Melville Shoe.. 12,612,272 10,359,149 
Interstate Dept.. 11,490,939 8,846,557 
H. C, Bohack..... 11,277,416 ,886,831 
Jd. J. Newberry. - 10,711,757 7,444 611 
G. R. Kimney..... 561, 8,633,771 
F. W. Grand 9,147,981 6,513,559 
McLellan Stores. 9,003,147 6,296,147 
Lane Bryant...... 8,274,062 6,077,259 
Am. Dept. Stores 7,940,013 5,936,521 
Lerner ores.. 7,894,256 5,071,832 
Wa: System 7,884,495. 7,250,557 
J. R. ie 7,357,617 7,316,838 
David Pender..... 7,639,895 7,066,380 
Jewel Tea...... ‘ 7,618,129 7,156,787 
Peoples Dru i 7,125,297 5,195,754 
Metropol. C ain. 6,787,275 5,273,543 
West. Auto Sup.. 6,619,154 4,966,075 
GS. C. Murphy..... 6,456,328 4,766,148 
Neisner Bros. . 5,740,795 3,714,111 
Mangel Stores... . 5,211,380 3,765,278 
Schiff Co....... ; 3,770,666 2,272,213 
I. Silver & Bros.. 3,166,970 2,620,262 
Davega, Inc...... 2,434,332 1,548,809 
Fed. ke Shops. 2,196,078 1,972,011 
Natl. Shirt Shops. 1,829,225 1,560,599 
Edison Bros....... 1,753,185 1,360,033 
Sally Frocks...... 1,707,969 1,139,187 
Ws £4540 08485 $1,314,175,834 $1,055,809, 195 


Aviation Corporation of the Americas 

The Aviation Corporation of the 
Americas, operating subsidiary of Pan- 
American Airways, Inc., and subsidiaries, 
report for the period from the date of 
organization, June 23, 1928, to Dec. 31, 
1928, a net loss of $29,659 after depreci- 


Continued on Page 130 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
COMPARISONS BY QUARTERS. 


Com. Share 
-—Net —_ Earnings 
Company. 1929. 1928. 1929. 1928 
Air-Way Appliance Corp.: 
June 30 qr. $469,673 ‘ $1.09 
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Arvada, Col., bonds 40 and 41 of Sanitary 
Sewer yo 1 6s, dated Aug. 1, 1923, 


Com. Share 


ee ee ee ee ee ae 


-—~-—Net Profit——— —.. e e 
Company. 1929. 1928. 1929. 1928. called for ent on Aug. 1, 1929, at 
¥ _ American Chicle Co. W First Nat jona. Bank, Arvada, Col 
| ;. dame 20 qr. ore, an9 GO0F,G88 91.08 $98.08 Belvidere Apartments Building Corporation, 
American International Co hs 17 1.29 . entire issue of first 64s, due Aug. 1, 1930, w? 
June 30 qr. 254 632,1 1. . a and 2b. 1, 1931, called for payment at 
Castle (A. M.) & Co.: I i } 103 on Aug. 1, 1929, at Straus Brothers 
v June 30 qr. 235,991 190,534 1.96 1.59 In Investment ae Chicago 
3 Chesapeake Corp. : aii Bernalillo County, N. M., entire issue_of 
: JvJune 30 qr. 983,642 881,842 Com. Share Mississippi Power School District 13 Nee, due Au ,_ 1939, 
oy yee Film _nduee : : -—Net Profit—, Berniogs 1929. called for paym ment on Aug 1929, at 
\ June 30 TIS 350,032 £.83 f.50 Company. 1929. 1928. 1929. 1 I isin Soc in ks auncciecksnsiaon $279,443 Kountze Brothers, New York 
: Eaton , al. yy g: Thompson Products: ST EE oa cccticscaccsasnncesss 102,513 Blackfoot, Idaho, bonds 7-13, inclusive, of 
‘ y June 30 qr. ‘S70. 49 $455,635 5 mo.May 31 646,621 417,208 41 gl.61 Twelve months’ gross............. 3,357,1 issue dated Jul 1, 1916, called for payment 
7 | Gillette Safety Razor: ‘ Pn eeaee 1928, 1927. G28. 1927. Net earnings 1.5us Tot on June 30, 1929. 
: 30 3,876,300 3,135,869 1.84 1.5 siorgio Fruit Corp.: 141 Boz , Mont. ious of vement 
} vume = Yr. Dec. 31 361,786 514,101 d3.00 45.53 *Balance after preferred dividends 355,809 eae og IE me ge cs tae 1 1929. 
i mane © ONT. 778 134,099 97 5 Before reserves and retirements. at office of the city Treasurer, Bozeman 
. June 0 qr. 217,77 = ' RAILROADS South Carolina Power “nk ine eo ach: ot ieeak oe 
; me 30 qr 1,149,780 1% 529 1.86 1.68 1929. 1928. 1929. 1928 ey Re Perret een onerssesse =a ies due Feb. . ipti,calied forepayment at 
: \ gp oo oo Ss.) Co. Nien ; ony orten, habe oe et bes 100 Sten saiites car, meas 102% on Aus 1, 1929, at the ee 
6 mo.Ju. c c s "aay" Company ‘or Insurance on ives an 
Ciitiiee Perey Ose om 2 | __ ge atannenpnpetanene “pgrte Granting Anouities, "Philadelphia. | Num- 
a arry Cor PUBLIC UTILITY ; ers C4 . J enomination, . ow- 
( May 31 qr. 8, . +194,688 07 en ee est, 977 highest. 
| 1929. 1928. 1929. 1928 . ; y . 
ee aeectonn Salas 7 Om Mg Pena cate na cemRa 2° Sith Re 
im ih) 5 ae eae ty ; ' ; 
eg ie mor My 8h 0083 BOND REDEMPTIONS _ Seiinsst°t: ition Rug! 1 itis “at "Gusse 
> wii May 30 qr. 6,623,329 2,768,473 2.42 1.01 ca ©! ian Trust Company, Leleas Lowest and 
a hi € mo. Ju. "202,096 08,671,769 6.15 6.17 aie highest numbers called: D3, D19; M12, 
th! otis, Blevator:. os 1,949,615 3.97 4.05 June 30qr. 39,505,017 35,076,976 3.03 3.15 Mart 
2 #i" ¢ » ote ek Gleam, — , commanity Water, Service Ss: Detailed information on any bond Canyon County, Idaho, bonds 1-50, inclu- 
June 30 qr. 122, 35 *226,631 06 valens he Service Corp.: redemption listed below, including the ate far deauins on yan Pp ide9” —_ 
- Underwood-Elliott-Fisher: 1 3,059,278 ae ao serial numbers of bonds called by lot, . 2 _ 
’ VJune quar. 1,450,569 783,418 1.94 1.07 *T. May 3 05: t. S ; . Celite Com ny, entire issue of first A 6s, 
' . Ms an ot @aithenaia: General apublic Service (h com. div. will be furnished without charge to due Ma 930-42 called for payment 
| June quar. "4,400,000 3, 300,000 1.08.87 aa a 4 ng om _—, $08” 1.45 Annalist subscribers. Requests for such = 9 SePt; 1. 19h, at Security: — 
; Youn  - & Wire Cor Ore 30 7.508.593" 7305. 15 » information may be made by telephone, to maturity, as follows: 1930, 100%: 1931, 
| a8. 67 "862 2.57 1.94 6 mo.June 30 7,508,533 7,305,158 7.33 7.32 . 4 : 
: vy June ; : June 30 qr. 3,922,339 4,385,451 3.83 4.40 telegraph or letter. ai re. 101%; 1933, 102: 1934, 102%: 
| aie asrevas: COMPARISONS. *Net loss. tBefore Federal taxes. {Not Clevis, N. M., bonds 215-221 of paving 8s, 
q Acme Steel available. (c) Estimated. (d) On preferred par due 1931, called for payment at ovis 
' 6 mo.June 30 1, 731,671 1,014,590 6.31 5.04 stock. e) On Class A stock. Ron Yo He total of additional bonds called National Bank, Clovis, N. M 
: n preterre an common s s . ° >, 
ME enAmertonm Chicke Co: ao, soar gag Class Av amd Boshares, th) Payabte in | for redemption in July and an- geet Counties Light and Power Company, 
t Gmo.June - 7 =" stock. (k) Based on 999,600 shares in 1929 d last k ll 1946, called f . 
. American International Cor and 490,000 in 1928. (m) On Class A stock. ae a a a ee ae ee 
¢ 6 mo.June 30 2,381,480 2 2.38 2.57 (n) For 15 months. (p) Figured_on_496, Several miscellaneous issues of munici- Franciszo. Numbers called pg Rn 
; American Maize- Products Co.: in 1929 and 432,181 in {i928. (q) On Class + palities and $4,000 of Our Lady of Good ination, 101 lowest, 963 highest 
6 mo.June 30 ~~ = t 23.59 stock. §On 435,389 no-par shares in 1929 an , . Commonwealth Realty Trust, ent iss 
Castle (A. M.) a 186,595 shares in 1928. Counsel Roman Catholic Church first 6s, Of firet serial 6s, due Marc 1, 1980-46, 
¥ 6 mo.June ip 0 ea 378 4 3.58 2.71 ; due on July 15, 1932, called at 102 for oie ter paymnect ot 165 on Sept. 1. 1929, 
Century n s, Inc : P ny, ston 
6 mo.June 30 3,719 95,792 .24 41 July 16, were the principal features. Connecticut Light and Power Company, 





« §mo.June 30 3, 


\ 
Chesa, ke Corp.: 
6 mo June 30 1,869,863 1,806,396 


Consolidated Film Industries: 


v6 mo.June 30 1,158,566 701,376 £1.65 £1.00 
Devoe & Raynolds: 
~6 mo. May 31 7519,216  +606,557 
Eaton Axle & Spring ($3): 
6 mo. June 30t1,203,274 +770,955 
Gillette Safety Razor 
v 6 mo.June 30 8,407,518 4, 570,332 4.00 3.78 
Hollander (A.) & Son, Inc. 
V @moJune 30 335,821 217,547 1.68 1.09 
Independent O11 & Gas Co.: 
/ 6mo.June 30 3,635,055 *308,881 
Intert Corp.: 
@moJune 30. 413,476 208,021 1.82 1.11 
International Cement ¢ x . 
y Smo. June 30 2,167,408 “458 3.50 3.14 
Jordan Motor Car Co 
v6 mo.June 30 ve 1, _ 473,372 
Kresge (5. S. , 
A 7013-456 6,527,111 1.26 1.75 


Lindsay Light (No. com. diy.): 
444 21,547 46 15 


Miller (1.) & Sons: 


y6 mo.June 30 464,854 309,503 2.20 1.52 
Motion Picture + ay aaa Cc ores: 
¥ 6 mo.June 30 86,199 
Nash Motors: ; 
Vv 6 mo.My.31 10,742,199 5,372,851 3.93 1.96 
Otis Elevator: 
¥ 6 mo. ong 3, 761,555 3,600,120 7.18 7.87 
Servel, 
6 mo.June * 705, gs 162,744 
v Superior Oil Cor 
mo.June 30 = 135, *501,045 .06 
f Underwood- Elliott- Fisher: 
6 mo.June 30 3,374,184 2,074,669 4.57 2.92 
Union Oi! of California: 
mo.June 30 7,000,000 5,800,000 1.72 1.53 
Young Spring & = Cor 
_y6mo.June 30 1.524 1,065,898 4.61 3.22 
OTHER COMPARISONS. 
American Piano: 
Yr. Mar. 31 —o n562,094 n.16 
Bohack Co., 
5 mo.June 29 329, 388 131,664 2.32 .39 
By-Products Coke Corp.: 
4mo.Apr.30 726,651 t. 
Consolidated Laundries: 
» 24 wks.Ju. 15 325,131 Dieses i) 
Continental Baking Corp.: 
25 wks.Ju. 22 3,424.71 2,084,551 g.13 m.30 
~ Curtis Mfg. Co.: 
Yr. June 4 771,752 819,046 3.86 4.05 
Liberty Baking Corp.: 
24 wks. Ju. 15 224,407 174,818 
Madison Square Garden Cor 
Yr. May 31 492,347 995,522 1.51 3.06 
Martin-Parry Corp 
9mo.May3t ‘*81, 75 *47,114 
Murray Corp. of America: 
4 mo.Apr.30_ 1,207,190 2.23 
We deal in 


Bank, Trust, Insurance, Chain 
Store, Aviation and Industrial 
Stocks 
Members Unlisted, Securities Dealers Assn. 
Members Assn. of Rank Stock Dealers 


74 Trinity Place, N. Y. C. WHitehall 3760-79 
Hartford Phone:  5§-2135 


PUBLIC UTILITY 
EARNINGS 


Spring Valley Water 
1929. 1928. 
Ma pons $673,785 vee. 186 
Ne int. and taxes. 293,941 227,358 
Five ate gross. 2,915,366 2,749,689 
Net aft. taxes and int. 1,067,850 910,337 
Key System Transit. 
May gross .. 606,853 609,914 
Def. after taxes, inter- 
est and depreciation. 67,577 43,695 
Five months’ gross 2,946,651 2,989,885 
Def. after taxes, inter- 
est and depreciation. 415,403 233,014 
Virginia Electric and Power. 
(Including meme y 
May gross 412,322 1,315,815 
Balance after taxes.. -619'566 .699 
Twelve months’ gross.. 16,636,010 15,748,126 
*Bal. after taxes and 
charges ; 5,462,044 4,780,815 
Puget Sound Power and Light 
(Including subsidiaries.) 
May gross . 5 1,186,625 
Balance after taxes. 558,869 506,674 
Twelve months’ gross.. 15,618,159 14,931,451 
*Bal. after taxes and 
charges 4,028,932 3,824,189 
Gaivesten- Houston Electric. 
(Including subsidiaries.) 
May gross 441,717 435,518 
Balance after taxes. 139,743 131,506 
Twelve months’ gross. 5,262,637 5,190,466 
*Bal. after taxes and 
charges ‘ 843,711 808,359 
Columbus Electric and Power 
(Including subsidiaries.) 
May gross ... 371,936 345,887 
Balance after taxes 202,033 178,952 
Twelve months’ gross. 4,354,438 4,369,759 
*Bal. after taxes and 
charges ; 1,523,398 1,493,621 
Northern Texas Electric 
(Including subsidiaries.) 
May gross . 224,170 238,868 
Balance after taxes 61,813 78,037 
Twelve months’ gross 2,794,176 2,828,764 
*Bal. after taxes and 
charges , ; 383,400 543,962 
Eastern Utilities Associates 


(Including subsidiaries.) 
May gross 737,005 671,886 
258,806 


Balance after taxes 218,851 
Twelve months’ gross 8,909,290 8,390,363 
*Bal. after taxes and 

charges . ‘ 2,787,490 2,428,306 

Degas Bell Tele one 
May . 479 6,811,645 
Opera ne income — oy 118 1,398,893 
Three months’ gross... 37/327.955 32,908,926 
Operating income 8,004,460 6,491,495 
Pacific Power and Light 

May gross 389, 66 371,213 
Bal. after taxes and 

charges . 81,083 68,306 
Twelve months’ free" 4,785,810 3,994,154 
Bal. after pfd. ; 682,066 434,911 

Fort Worth Power and Light 

May gross 277,421 246,611 
Bal. after taxes and 

charges ... 117,559 102,649 
Twelve months’ gross. 3, 362,062 3,095,116 
Bal. after pfd. divs. 1,300,002 1,076,442 


Coast Counties Gas and Electric 
(Statement for 12 ee ended May 31.) 


Gross ... ‘ 1,963,543 1,834,108 
*Net income 389,814 351,894 
Surplus after pfd. ‘divs. 100,829 91,002 


*After taxes, interest 
amortization. 


Federal Light and Traction 


depreciation and 


May Y gross Pee tvaw rowers 667 ,668 607,575 
Net income .... 156,685 140,976 
Twelve months’ gross 2m. 043 =7,331,098 


Balance after charges. 2,060,738 1,637,832 





The aggregate for the month now is 
$62,809,900, compared with $37,197,250 
in June and $299,163,500 at the corre- 
sponding date in July, 1928. 

Bonds called for redemption in July are 





classified as follows: 
Industrial . ae . . $24,606,000 
Public utility “aes eas ; 19,389,000 
State and municipal ; ‘ 4,037,000 
Foreign . ; 7,378,000 
Railroad 466,000 
Miscellaneous 6,933,000 
Total.. $62,809,000 


Acme Wire Company, entire issue -. re- 
jms called for payment at 115 on Nov. 


Atkins (H. C.) Manufacturing Company, 
entire issue of preferred called for pay- 
ment. 

-Arvada, Col., bonds 29 and 30 of Paving 
District 3 called for payment. 





a ag of first i. refunding B 54s, due 


1, 1954, called for —_ at 107% 
= yt 1, 1929, at Bankers Trust Com- 
pany, lew York. 


Costilla County, Col., entire issue of School 
District 13 5is, due May 1, 1939, called for 


yment on Aug. 6, 1929, at County 
reasurer’s office, San Luis, Col., or 
_— States National Bank Denver. 
ol 


Crowley County, Col., entire issue of School 
District 12 6s, due July 1, 1939, called for 


a= yment on July i, 1929, at office of the 
nty Treasurer. 


Durange, Col., bonds 38-43 
Paving District 2 called for 
July 21, 1929, at office of the 
urer. 

East Twenty-seventh Company (Cleveland), 
entire issue of bonds dated Aug. 1, 1924. 
callei for payment at 102 on Aug. 1, 1929! 
at Central National Bank, Cleveland 

Evanston, Wyo., res 29-32, inclusive, of 

~ cent munici due Aug. 1, 1945, 
aa ‘or paymen he Aug 1929, at 
office of the Town Treasure! 


inclusive, of 
payment on 
City Treas- 











Investment 


MILWAUKEE 





Keystone Waterworks and 
Electric Corporation 


Convertible 6%, 10-Year Gold Debentures 
Series B 


Priced to yield about 6.35% 


We shall be pleased to send 
particulars upon request 


Emery, Peck & Rockwood Co. 


208 S. La Salle St. 
CHICAGO 


Securities 


MINNEAPOLIS 




















GEORGE C. WILLIAMS 
ACCOUNTANT-AUDITOR 
ADVISER ON TAX MATTERS 
TAX PRACTICE BEFORE 
U. S. TREASURY DEPARTMENT 
U. 8. BOARD OF TAX APPEALS 


Woolworth Building. Tel. Fitzroy 6549 








American Founders 
CORPORATIGON 


50 Pine Street New York 
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Federal Telephone and Telegraph Company, 
entire issue of first and refunding 5s, due 
Feb. 1, 1959, called for payment at 105 on 
Aug. 1, 1929, at the Equitable Trust Com- 
pany, New York. Coupons due Aug. 1 
1929, should be collected in the usua! 

manner. 


Fischer's Madison-Appelton Theatres Com- 
pany, entire issue first 6s, due Oct. 1 
1929-30, called for payment at 100% on 
July 22, 1929, at the National Bank of 
Commerce, Milwaukee. 


Grover, Col., entire issue of water 6s, due 
April 15. 1934, called for payment on Aug. 
1, 1929, at Benwell & Co., Denver, Col. 


Guardian Trust Company of Detroit, $12,200 
of certificates of participation called for 
| nag me at par on Aug. 1, 1929, at Guar- 

ian Trust Company, troit. 

Hudson Valley Coke and Products Corpo- 
ration, $29,300 of first 7s, due July 1, 1939, 
called for payment at 110 on Aug. 1, 1929, 
at the Union Trust Company, Cleveland, 
or Guaranty Trust Company, New York. 
Lowest and highest numbers called: C9, 
C132; D9, D213; M9, M1883. 

HMuerfano County, Col., bonds 1-4, inclu- 
sive, of School District 26 54s, due Aug. 
15, 1939, called for payment on Aug. 15, 
1929, at office of the County Treasurer, 
Waisenburg, Col. 

Kit Carson County, Col., bonds 11-15, inclu- 
sive, of School District 55, due 1936, called 
for yment on July 5, 1929, at office of 
the County Treasurer. 

Lamar Lumber Company, $39,000 of first 7s, 
due semi-annually Feb. 1, 1930-32, called 
for payment on Aug. 1, 1929, at Whitney 
Central Trust and Savings Bank, New 
Orieans, or Continental [llinois Bank and 
Trust Company, ieee. Prices are as 
follows: Bonds ine. “ é \—. = : i. 
1931, inclusive, 4; nds due Feb. 1, 
1932, 100%. Numbers called: D35, D44; 
M146 lowest, M389 highest. 

Las Animas County, Col., bonds 8-10, in- 
clusive, of School District 73 issue dated 
Jan. 1, 1915, called for yment on Aug. 
1, 1929, at office of the unty Treasurer, 
Trinidad, Col. 

La Veta, Col., bonds 17 and 18 of Sanitary 
Sewer District 73 6s, due Feb. 1, 1942, 
called for payment on Aug. 1929, at 
office of the Town Treasurer 

Laurel, Mont., various of bonds and war- 
rants called for yment on July 1, 1929. 
at office of the City Treasurer. 

Lewiston, Mont., bonds 1-15, inclusive, ol 
water 5s, due Jan. 1, 1934, called for pay- 
ment at par on July 1, 1929, at Continen- 


tal Tllinois Bank and Trust Company. 
Chicago. 
Livingston, Mont., various of special im- 


rovement bonds called for payment on 
Suly 1, 1929, at office of the City Treas- 
urer. 

Marion Apartments (Chicago), entire issue 
of first real estate 64s, due Feb. 1, 1933, 
called for payment at 103 on Aug. 1, 1929, 
at Lachner, Butz & Co., Chicago 

Marvin Memorial Methodist Episcopal 
Church South (St. Joseph, Mo.), ,000 of 
first 6s, due Sept. 1, 1930-35, called for 

yment at 102 on Sept. 1, 1929, at St. 
fouls Union Trust Company, St. Louis. 
Coupons due Sept. 1, 1929, should be col- 
lected in the usual manner. 

McCormick (Edith Rockefeller), entire ma- 
turity of first serial 6s, Series A, due Feb. 
i, 1930, called for payment at 1 on 
Avg. 1, 1929,,at Continental Illinois Bank 
and Trust Company, Chicago. 

Meagher County, Meont., bonds 25-30, inclu- 
sive, called for payment on July 1, 1929. 
Missoula ——_ Mont., bonds 46-65, inclu- 

sive, of refun ing called for payment. 

Missoula County, Mont., various of school 
district warrants called for payment on 
July 1, 1929, at office of the County 
Treasurer, Missoula, Mont. 

Montezuma College (Baptist Convention of 
New Mexico), entire issue of first 64s, 
due Aug. 1, 1930-40, called for payment at 
102 on Aug. 1, 1929, at Canal Bank and 
Trust Company, New Orleans. 

Montpelier, Idaho, bonds 18-20, inclusive, of 
reassessment 6s, dated Jan. 1, 1920, called 
for yment on July 1, 1929, at Kountze 
Brothers, New York. 

Montrose, Col., $2,200 of refunding bonds 
call for payment on Aug. 1, 1929, at 
Kountze Brothers, New York. Numbers 
called: $100 denomination, 102 and 103; 
$500 denomination, 34-37, inclusive. 

Mountain Home, Idaho, entire issue of 
water 6s, dated April 1, 1911, not yet 
called. Previous notice of calling was 
errcneous, but it is expected that the 
issue will be called for payment next 
January. 

North Sanpete (Sanpete County), Utah, 
bonds 1-40, inclusive, of school district 5s, 
due Aug. 1, 1939, called for payment on 
Aug. 1, 1929. 

Oriental Navigation Company (The), entire 
issue of twenty-year convertible 6s, due 
May 1, 1943, called for ~_——y at 105 on 
Nov. 1, 1929, at Empire Trust Company, 
New York. monde presented prior to Nov. 
1, 1929 will be paid at 105 and interest to 
date of presentation. 

Our Lady of Good Counsel Roman Catholic 
Church, $4,000 of first 6s, due July 15, 
i932, called for payment at 102 on July 
16, 1929, at Hibernia Bank and Trust 
Company, New Orleans. Numbers called: 
$500 denomination, 1 lowest, 14 highest. 

Pacific American Company, entire issue of 
$6.50 eee called for pay- 
ment at 105 ai accrued dividends on 
Aug. 1, 1929, at American Trust Com- 
pany. San Francisco, or the First Na- 
ional Bank, Seattle. 

Panama Realty Company, $12,000 of first 
6s, due April 1, 1939, called for payment 
at 102 on Oct. 1, 1929, at Anglo-California 
Trust Company, San Francisco. Lowest 
and —— numbers called: D5, D61; 
M209, M426. 


Queen City Paper Company, $13,000 of first 
7s, due Aug. 1, 1933, called for payment 
at 105 on Aug. 1, 1929, at Fifth Third 
Union Trust Company, Cincinnati. Lowest 





American Security News: 
Bond Redemptions 


and ‘. numbers called: C2, C43; D8, 
41, M263. 


D129; 


Raton, N. 
water 4s, due 1931, called for payment a 


ment at 102 on Oct. 1, 1929, at Union 


Trust Company, Detroit 
Salter (Frank S.), Detroit, entire issue of 


entire issue of refundin 
first 6s, due Aug. 1, 1936, called for pay- 


ar on Sept. 1, 1929, at Hanover National ment at 102 on Aug. 1, 1929, at Union 
ank, New York. Trust Company, Detroit. Any of the above 
Raton, N. M., various of special improve- bonds presented prior to Aug. 1, 1929, will 
ment bonds called for payment at par on be paid at 102 and interest to date of 
July 1 and Aug. 1, 1929, at the office of payment. . 
the ty Ter and Kountze Broth- san Jacinto Life Insurance Company, en- 
ers, New York. tire issue of first real estate 6s, due 
Ririe, Idaho, bonds 5 and 6 of water 6s, March 1, 1930, called for payment at 102 
due 1937, called for payment on July 1, on Sept. 1,. 1929, at Mississippi Valley 
York at Guaranty Trust Company, New — State Trust Company, St. 
ork. 8. 


St. Anthony, Idaho, various of paving bonds 
for payment on July 1, 1929. 
Salter (Frank S.), Detroit, entire issue of 


called 


=chneider-Holmes Company, entire issue of 
first 6%s, due Aug. 1, 1930-36, called for 
payment at 104%, on Aug. 1, 1929, at Fidel- 
ty Trust Company, Detroit. 








231 


first 6s, due April 1, 1937, called for pay- 


Capacity 
orModern 
inancing 


public welfare, industry requires new 


capital and sound financial structures 


eee 


bring more than a quarter of a 
century of successful experience in 
the adequate financing of both large 
and medium sized enterprises . . . . 
Such financing involves much more 
than that of the moment and 
demands a continuation of respon- 
sibility towards the protection of 


future poquamembemis.. . 2... 5... 


HMByllesbynCo 


lnvestment Securities 


various of local improve 
ment bonds called for payment on various 
dates between June 27 and July 29, 1929, 
at cffice of the City Treasurer. 


Sellers Manufacturing Company, entire issue 
of second preferred called for payment at 
110 and accrued dividends on Aug. 1, 1929, 
at the company’s office. 


Sivupsons, Ltd., entire issue of old preferred 
called for payment at 105 and accrued 
dividends on Sept. 4, 1929. 

Tacoma, Wash., bond 11 of Local Improve- 
ment District 5077 called for payment on 
June @0, 1929, at office of the City Treas- 
urer 

Tarabysi Land Company, $5,100 of first 
6%s, due e ? 1, 1935, called for paymen:' 
at 102% on ug. 1, 1929, at Union Trust 
ny, Detroit. Numbers called: C23; 

21; M17, M41, M72, M94. 

Toppemish, Wash., various of bonds called 
for payment on July 1, 1929. 

Union County, N. M., bonds 1-10, inclusive, 
of School District 78 called for payment 
on July 1, 1929. 

Washington County. Col., bonds 1-59, inciu- 
sive, cf School District 18 5i%s, 

, 1939, called for payment on Au i, 
a Heath, Schlesman & Co., Ten 
ver, Col. 


Seattle, Wash., 


Com 
D6 





The 








MERICAN industry moves in 


giant strides ... . To continue 


. The services of our organization 


S OUTH LA SALLE 








investment Securitw 
prompt, efficient and economical financing for any business 
institution for which we accept financing responsibility. 
A large number of investors rely upon our investment 
recommendations. 


STREET 
New York - Boston - Philadelphia « Pittsburgh . Providence . Detroit - Minneapolis ~ St. Paul - 





As underwriters, wholesalers and distributors of general 


our capacity and equipment assure 


CHICAGO 
Des Moines « Kansas City 
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Philadelphia Securities—Philadelphia Stock Exchange 





DE HAVEN & TOWNSEND 


1415 WALNUT STREET 
Philadelphia, Pa. 


Established 1874 


Members 
N. Y. Stock Exchange 
Phila. Stock Exchange 


New York City 
52 Broadway 
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Conservative 
Investments 





PHILADELPHIA 


Members— 


New York Stock Exchange 
Philadelphia Stock Exchange 





123 South Broad Street 











Central National 
Bank 


Fidelity-Phila. 
Trust Co. 


Penn National Bank 








Bought—Sold and Quoted 





IPELZER AND CO. 
ANK STOCKS 


Land Title Building 
PHILADELPHIA 


Telephone—Rittenhouse 8500 














N ews and 


OMMERCIAL transac- 
tions in the Philadel- 
phia district continue 
large, as indicated 
by increased clearings 
compared with the 
preceding week and 
one year ago. 


Caf \° NRE Warmer weather has 


spurred retail distribution. Wholesalers 
are finding a good demand for early Fall 
deliveries and prices have been re- 
covering. 

Manufacturers in this section have 
been buying raw materials heavily to 
meet the Fall demand and many fac- 
tories are being extended. 

The real estate business is improving 
and will continue more active next year, 
dealers say. A great number of new 
large apartment houses have affected 
the demand for dwellings. 

In the business section each modern 
office building even at higher rentals 
draws tenants from less desirable older 
structures. This is developing a new in- 
dustry, the modernization of antiquated 
skyscrapers, some of which are well 
located. 

Shippers of this region estimate that 
there will be a large increase in car re- 
quirements in the Fall. 











American Stores Company 

American Stores Company gross sales 
of $10,755,963 for the four weeks ended 
June 29 compared with $10,329,082 in 
the corresponding period of last year, or 
gain of 4.13 per cent, is a larger increase 
than shown in the company’s previously 
reported sales this year, gain for five 
weeks’ period ended June 1 being 1.5 per 
cent. 

The company’s sales this year are 
showing a slower rate of expansion than 
in 1928, however, total of $70,726,749 for 
twenty-six weeks ended June 29, compar- 
ing with $68,179,527 in same period of 
last year or gain of 3.73 per cent, where- 
as sales for full year 1928 represented 
gain of 13.7 per cent over 1927. 

The company added substantially to 
its chain in 1928 through acquisition 
of one large and several small groups 
of stores and through establishing a 
large number of new units. These added 
stores accounted largely for big sales 
gain that year. 

In the current year, however, the 
company has not acquired any additional 
stores and only a few new units have 
been set up. Almost all of the sales in- 
crease reported represents increased 
business of established stores and has 
not made necessary any additional cap- 
ital outlay. 

The management at present is centr- 
ing its efforts largely in consolidating 
its territory. Some | the stores taken 
over last year are being changed to more 
profitable locations and other adjustment 
made for the purpose of building up sales 
volume of the individual store units. 


Bank Mergers 
The movement for consolidation of 


Transactions 


banks in Philadelphia in the past six 
months has made considerable progress, 
resulting in mergers involving twenty- 
four banks and trust companies, accord- 
ing to the Philadelphia Financial Jour- 
nal, Number of financial institutions 
were reduced by fifteen due to these con- 
solidations. In all of 1928 there were 
mergers involving twenty-two banks and 
trust companies. Consolidations effected 
involved nearly $500,000,000 resources. 

The largest merger of the half-year 
was the absorption by Pennsylvania 
Company for Insurances on Lives and 
Granting Annuities of Bank of North 
America and Trust Company. 

A few institutions over the current 
year have been unusually active in ef- 
fecting consolidations, such as Integrity 
Trust and Bankers Trust. The Integrity 
absorbed West Philadelphia Title and 
Trust Company, Columbia Avenue Trust 
and Tenth National Bank. Bankers 
Trust, continuing its merger activities 
from 1928, when it absorbed Logan Bank 
and Trust Company, made furthér ex- 

ansions in absorption of bing Trust. 
ederal Trust, and Empire Title and 
Trust Company. 

Another institution to continue its ac- 
tivity along this line was Manayunk- 
Quaker City National Bank, a consolida- 
tion of Manayunk National and Quaker 
City National in 1928. In the past six 
months a merger with Scathwark Na- 
tional Bank was effected, the consoli- 
dated institution taking the title of Com- 
mercial National Bank and Trust Com- 


pany. 
That the movement, which has made 
rapid progress so far this year, is not 
one which tends to stifle competition but 
rather stimulates it, is demonstrated by 
survey of the banking field. In the past 
six months four new y Ba have opened. 
Moreover smaller banks and trust com- 
panies have consolidated due to pressing 
needs of the community they serve. 


Bankers Bond & Mortgage Guaranty Co. 

Bankers Bond and Mortgage Guaranty 
Company of America declared an initial 
quarterly dividend of 25 cents a share 
on its total stock of 374,753 shares out- 
standing. The dividend is nee Aug. 
1 to stock of record July 20. 


Bankers Trust Company 

Surplus of the Bankers Trust Company 
has been increased by transfer of $250,- 
000 from undivided profits to surplus, 
making that fund $1,250,000, of which 
$500,000 was paid in and the balance 
earned. Undivided profits remain at 
almost $1,000,000, with capital and undi- 
vided profits together totaling about 
$6,400,000. 

The board also declared the quarterly 
dividend of 1% per cent, payable Aug. 1 
to stockholders of record July 20, and a 
quarterly salary dividend of 1% per cent, 
payable to all employes other than offi- 
cers. 


Budd Wheel Company 
The Budd Wheel Company announces 
an order for 725 Budd dual disk wheels 
with pneumatic tires from the Philadel- 
phia Rapid Transit Company. These 





Week Ended Saturday, July 13, 1929 


STOCKS. 
Sales. High. Low. Laat. 
4,905 Almar Stores ........... 6% 5% 5% 
2,400 American Stores ....... 72% ##j70 70 
141 American Tel & Tel.....249% 232% 249% 
3,200 Bkrs Securities Corp pf.. 51% 50 5 
769 Bell Tel of Pa........... 114% 114% 114% 
3,800 Budd Wheel Co.......... 81 
41,900 Canadian Marconi ...... 11% 7™* 411% 
400 Congoleum .............. 24% 22% 23% 
3,300 Camden Fire Ins........ 34% 32% 32 
Con Traction of N J.... 48 47 
SRGee TH. G@. BRB. 20. cccccsccce 22% 20% 21% 
2  ' Reever 91% 89 90 
624 Electric Storage ........ Rg 84% «989 


1,400 Fire Association ........ 4614 46 
3,300 Guar Tr Res for Ford Co 17 154 16% 
40 Horn & Hardart, Phila..210 205 210 

5 


. ROOFS esa 2% 52 52% 
800 Ins Co of N America.... 79% 79% 79% 
26,200 Lake Superior Corp..... 21% 164% #£=18% 
700 —- Navigation ..... 157 155 156% 
300 Lit OOM  cdbccascocene te 19% 19 19 


2,400 Manufacturers Gas Ins.. 61 Bs 
11,250 National Power & Light. 63% 57% 63% 
900 North American Aviation 16% 164 
1,900 Noranda Mines ......... 61 59 
2,100 North East Power....... 73 
30 Pa Cent Lt & Power pf. 76% 76% 76% 
35,800 Pennsylvania Railroad .. 94 89% 
3,515 Pennsylvania Salt ...... 101 93% 
880 Phila Dairy Prod pf,.... 90 85 
4,100 Phila Elec Power 8% pf. 33 32% 32% 





STOCKS. 
Sales. High. Low. Last. 
290 Phila Electric .......... 128 122 128 
3,595 Phila Rapid Transit..... 54 son 54 
2,800 eee 49% 49% 419% 
300 Phila Traction .......... 51 51 51 
15,650 Public Ser of N J com..115% 106% 114% 
600 Reliance Insurance ..... 19% 19% 19% 
SO Beett PARP .....cccccces 61 59% «=O 
10 Do 6% pf............... 97% 97% 97% 
2,100 Sent Safety ............. 21% 20% 20% 
Bele MEE OE. cascccccsccccces 18% 16% 17% 
1,925 Shreveport Pipe Line.... 25% 244% 25% 
2,700 Tonopah Mining ........ 3% 3 3yy 
200 Tonopah Belmont ....... % By % 
250 Tacony Pal Bridge ...... 514% 49 51 
1,400 Union Traction ......... 35% 35 35 
700 - » Poors 49% 49% 49% 
i 9 2S Rey 15 15 15 
2,000 United Elec of Italy rts. 24% 2 2% 


2,600 United Lt & Power, A... 55% 50 52 
17,900 United Gas Improvement.280 244 2 ” 


200 Victory Insurance ....... 19% 19 19 

800 West Jersey & Seashore. 46 s* s” 

400 Westmoreland Coal...... 35 35 35 
BONDS. 


$15,000 Elec & Peoples 4s ctfs... 51 51 51 
8,000 Interstate Ry 4s 33” aa i » 
32,000 Phila Elec ist 5s........ 103% 102 102 
1,700 Phila Elec Pwr 5%s..... 104% 104 104% 
7,000 Strawbridge & Clo 5s... 98% 98% 98% 
1,000 York Rwy 5s............ O4 94 94 
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will replace the Budd solid tires of the 
double-decked buses of that company. 


Commercial National Bank and Trust Co. 


The Commercial National Bank and 
Trust Company, a consolidation of the 
Manayunk-Quaker City National Bank 
and the Southwark National Bank, has 
officially started business. The new in- 
stitution, with total resources of more 
than $30,000,000, will operate five of- 
fices, with central city offices at 1,515 
Chestnut Street and 721 Chestnut Street. 
The management of the company says: 
‘Enlarged facilities, greater assets and 
a consequent widened opportunity for a 
service are among the important results 
of this consolidation.” 

Clarence F. Hand is chairman of the 
board of directors of the Commercial Na- 
tional Bank and Trust Company. Wil- 
liam A. Dyer, formerly president of the 
Manayunk-Quaker City, is president of 
the new institution. W. W. Foulkrod 
Jr. is chairman of the executive commit- 
tee. Mr. Hand occupied a similar posi- 
tion with the Manayunk-Quaker City Na- 
tional Bank and Mr. Foulkrod was for- 
merly president of the Southwark Na- 
tional. R. Bruce Wallace, who was vice 
chairman of the board of directors of the 
Manayunk-Quaker City, occupies the 
— position with the Commercial Na- 
tional. 


Pennsylvania Salt Manufacturing Co. 

Strength in the Pennsylvania Salt 
Manufacturing Company stock in recent 
trading is attributed in financial circles 
to expectation of a very favorable earn- 
ings statement for the fiscal year ended 
June 30, according to The Philadelphia 
Financial Journal. Estimate is made 
that the company will show net earnings 
of better than $1,500,000, or around $10 
a share on its 150,000 shares of capital 
stock. This would compare with net of 
$1,240,453, or $8.20 a share, for the year 


ended June 30, 1928. 


The company’s plants over the past 
year nave been working at satisfactory 


capacity. Tacoma plant in Washington 
recently began operations. A plant was 
erected to meet the demands on the West 
Coast for liquid chlorine and represents 
an investment of about $600,000. Com- 
pletion of the project placed the company 
in a strong position, with plants extend- 
ing from coast to coast, with centres of 
operations at Philadelphia, Pittsburgh, 
Detroit and Tacoma. 

On the basis of $10 a share stock 
would be earning 20 per cent, against a 
little better than 16 per cent last year. 
Estimated earnings are double the divi- 
dend requirement of $5 a share. In- 
crease in net is in line with increases of 
chemical companies generally over the 
past year, which have been showing earn- 
ings of from 20 per cent to 30 per cent 
better than in 1928. A feature of the 
chemical trade over the past months has 
been the unusually strong demand for 
chlorines, which Pennsylvania Salt Com- 
pany has been well able to supply and 
which has been a factor in the company’s 
high rate of operations. 

n additicn it is reported that the com- 
pany contemplates further expansion 
after further modernizing of present 
plants and that activities of the research 
and sales department will be extended. 


Philadelphia Rapid Transit. 

‘An extra dividend of $1 a share on 
common stock of the Philadelphia Rapid 
Company has been declared by the di- 
rectors. The money, $600,000, comes 
from the proceeds of the sale of the 
Philadelphia Rural Transit Company, a 
subsidiary bus company, to the Pennsyl- 
vania Railroad. It will be paid on Aug. 
15 on the original 600,000 shares of 
Philadelphia Rapid Transit stock. 


The board explained that because the 


company had paid the city of Phila- 
delphia $600,000 in unearned rental for 
the Broad Street subway during the first 














at the close of business on the 2th day of J 


Specie 





Cash items, viz.: 
Other cash items.....> 


Due from approved reserve depositaries, less 
lbue from other banks, trust companies and 
Stock and bond investments, viz.: 

i aaa ae 

Private securities ..... 


collateral .. 
Loans and discounts secured by other collater 


Overdrafts 
Customers’ liability on acceptances (see liabil 


Other assets, viz.: 
PUGmNNee GE FNNTOW 6 scccccccscscscces 


above date .... 
Safe deposit vaults = 
Accounts receivable and prepaid insurance 


| Total 


| INNER ioe pf Scccnctatcienenanadeey snus 
Surplus : 


Surplus fund 
Undivided profits 


Deposits: 
; Preferred, as follows: 
| Deposits by the State of New York....... 


i Not preferred, as follows: 
Deposits subject to check..........+...++ 


! Demand certificates of deposit............ 
' Deposits withdrawable only on presentation 
j Cashiers’ checks outstanding, including 
DEN GIO 65 i cece sseccescsaceecccese 
Certified CROCKD. 2... ccccccccccecvcccsessvce 
Due trust companies, banks and bankers . 
Extend, total deposits .......-....5. 
letters of credit ......... 
Other liabilities, viz.: 
Reserves for taxes, expenses, etc. ......, 
| Accrued interest entered on books at 
GROT BOD 6icceccccescceseccrcescescce 
Estimated unearned discounts . 


REPORT OF THE CONDITION OF THE 


Sixth Avenue Bank of New York 


Sixth Avenue at 54th St., New York 


RESOURCES. 


Other currency authorized by the Laws of the United States........... ioe 


Loans and discounts secured by bond and mortgage, deed or other real estate 


Loans, discounts and bills purchas 2 not secured by collateral................ 


Accrued interest entered on books at close of business on 


LIABILITIES. 


Other deposits secured by a pledge of assets............00eeecees 


Time deposits, certificates and other deposits, the payment of 
which cannot legally be required within thirty days.......... 


Acceptances of drafts payable at a future date or authorized by commercial 


une, 192%: 

PPP ee ore, Tee eer ere Ter ey LT $10,120.01 
232,144.00 

TTT TT eee Te $554.95 
—__——_—_- 554.95 

CONMEGs vcs covscdessves $543,643.01 

PTET eee eee 5,049.29 
———— 548,692.30 

$264,105.03 

die hn Bike ieee Giabmane lee 204,121.22 
——————_ 468,226.25 
POP ESE EEPE Ve TY Ter TT ETC Te eee 79,000.00 
| reer were eer creer . 1,350,335.43 
1,775,173.52 
PETTY TTT ore TT Te eTeTeeTCTiLeT Te 667.05 
ities, per contra)........... 25,300.00 

eoreseccsesvcccscescecs $13,560.99 

Jes eeknehh aw aews wae 11,890.65 

oc DN Weeder ceciogececeoce 51,976.35 

facbcun ad cudeceranssve® 5,314.66 
—_—— 82,742.65 





ETUTTITELTTOPTirrrrir Tiree $4,573 ,156.16 


Se ds A PR ae ee ee 750,060.00 
$250,000.00 

56,639.21 
—————_ 306,659.21 


$700,000.00 
44,625.84 


10,000.00 
15,550.00 
549,076.97 


of pass-book ........ 
similar checks of 


Sade $560 Ce CES SNORT COO KS 5,002.97 
39,287.20 


10,000.00 


3,408 884.19 





25,500.00 


$300.00 


1,512.33 
20,320.43 


22,182.76 


on cecncee ss cere e reece reer ee eens s Sh OTS, 156. 16 




















three months of its operation in 1928 
the company was entitled to a similar 
distribution to its stockholders without 
affecting the $18,000,000 of back divi- 
dends due the stockholders under the 
city-company operation agreement of 
1907. 


National Food Products Corporation 

National Food Products Corporation 
reports that its controlled company, D. 
Pender Grocery Company, had gross 
sales for the six months ended June 30 
of $7,639,895, as compared with $7,066,- 
380 for the first six months of 1928, an 
increase of 8.1 per cent. June sales were 
$1,351,081, as compared with sales of 
$1,315,710 for June, 1928, an increase of 
2.76 per cent. At the end of June Pen- 
der operated 401 grocery stores, 40 of 
which contained meat departments. 


Servel, Inc. 

Servel, Inc., reports net earnings of 
$705,482 for the first six months of 1929, 
compared with $162,744 in 1928, an in- 
crease of 336 per cent., according to 
Colonel Frank B. Smith, president, who 
said that with about the same operating 
expenses in the first half of 1929 the 
company had increased its billings 70 per 
— over the corresponding period of 
1 


United Gas Improvement Co. 

The United Gas Improvement Com- 
pany of Philadelphia, ir which the 
United Corporation owns a 19 per cent 
interest, has 1,528,058 common shares of 
the Public Service Corporation of New 
Jersey in its treasury, or 32 per cent of 
the total common stock outstanding, ac- 
cording to figures published by Dow, 
Jones & Co. 

As the United Corporation owns 959,- 
921 shares in the New Jersey company, 
the holdings of the United Corporation 
and the United Gas Improvement jointly 
amount to 2,542,879 shares, or 51.3 per 
cent of the outstanding issue. 

The United Gas Improvement Com- 
pany’s investment holdings as of Dec. 31, 
1928, amounted to $235,734,348, including 
investments of $176,803,109 in subsid- 
iaries, with holdings in non-controlled 
companies appearing at $58,407,667 and 
miscellaneous investments at $523,571. 

The holdings in controlled companies 
were as follows: 

Securities. 


Shares 
Air Reduction common stock...... 3,650 
Am. Public Utilities Co. common. 28,336 
Am. Superpower, B common A 20,000 
re ; 4,080 
Hartford Gas Co. common... 7,790 
Kansas City Gas ist pf... y 33,402 
Bs Ee ey e' pags 15,527 
Manchester Gas Co. common. ; 4,200 
Ms eh 9A ek0 6ie' 80's b6sd 0.0 81946 405 00.8% 840 
Midland Utilities Co., Class ‘A pf.. 63,000 
Do voting trust certificates. . 55,660 
Mohawk-Hudson Power common 458,876 
no Ee. rn do0e 6.504000 err 40,420 
Do tC See Ae: 75,437 
Do option warrants....... 150,982 
Northeastern Power common 25,000 
Northern Liberties Gas common 80 
Public Service of N, J. common 1,582,958 
Do 8% o Seige Nie hk Rien tes « 10, 
Southeastern Pwr. & Light com... 150,642 
Do perccipating sas: Seh puis epic 46:0 46,333 
Wyandotte County Gas ist pf..... 1,000 
| | Were eas 4,000 
Bonds 
Amount 
18-20 East 41st Street Building. 50,000 
Kansas City Ee 60,000 
Long Beach Gas 25,000 
Minneapolis Gas Light Co ,000 
Pensacola Gas Co......... ‘ 104,000 
Wyandotte County Gas Co..... 1,548,000 





U. S. Dairy Products Corporation 

United States Dairy Products Corpo- 
ration reports gross sales for the first 
five months of 1929 of $9,060,532, as 
compared with $7,254,132 for the same 
period of 1928, an increase of $1,806,- 
400, or approximately 25 per cent. It is 
understood net income will also show a 
substantial increase. These five months’ 
gross sales include sales of tie Allen- 
town Dairy Corporation, acquired last 
December, but only reflect sales of the 
Keystone Ice Cream Company, operating 
in the Scranton, Wilkes-Barre, Pa., ter- 
ritory since March 31 and Richmond 
Dairy Company of Richmond, Va., Pedi- 
gree Dairies, Inc., of Atlanta, Ga., and 
Southern Milk and Cream Company of 
Jacksonville, Fla., since Feb. 1. 








BOND 
REDEMPTION 
NOTICES IN 


Che New York Times 


Week Ended Wednesday, 
July 17, 1929 


Anaconda Copper Mining Company, 
ist Consolidated Mortgage Series 
A, 8. F. 6% Gold Bonds, due Feb 
ruary, 1953. July 12, Page 39 

Anaconda Copper Mining Company, 
lb-yr. 7% Convertible Deben- 

tures, due February 1, 1938. 

July 12, Page 39 

Baltimore Tube Company, Inc., 3- 
yr. 6% 8S. F. Gold Notes, due May 
1, 1931 July 17, Page 37 

Banco Agricola Hipotecario (Agri- 
cultural Mortgage Bank Republic 
of Colombia), Guaranteed 20-yr. 
7% S. F. Gold Bonds, Issue of 
January. 1927. July 12, Page 39 

Cespedes Sugar Company, ist Mtce. 
THe S. F. 1 onds. 

July 17, Page 37 

Consolidated Dairy Products Com- 
pany, Gen. Mortgage S. F. 7% 
Convertible Gold Bonds. 

July 16, Page 41 

Kingdom of Norway, 20-yr. 6% 8S. 
F. External Loan Gold Bonds, 
due August 15, 1943. 

July 12, Page 39 

Kingdom of R ia M polies 
Institute, 7% Guaranteed External 
S. F. Gold Bonds, Stabilization 
and Development Loan of 1929, 
due February 1, 1959. 

July 11, Page 37 

Knox Hat Company, Inc., Prio 
Preference Stock. 

July 16, Page 38 

Mortgage Security Corporation of 
America, 6% Real Estate Trust 
Deed Gold Notes. 

July 12, Page 39 
Repeated July 14, Page 17 

Old Ben Coal Corporation, 10-yr 
74% Debentures. 

July 17, Page 37 

Silver Brook Anthracite Company, 
i% Collateral Trust Serial Gold 
Notes July 15, Page 338 

United States Steel Corporation, 
60-yr. 5% Gold Bonds, Series 
A. C and B, dated April 1, 1961 

July 16, Page 38 





Clippings of advertisements 
listed above mailed, with- 
out charge, if requested, 

within 30 days 


Advertising Department 


The New Bork Times 
TIMES SQUARE 
NEW YORK CITY | 

















DIVIDENDS 




















Middle West 
Utilities Company 


Notice of Dividend 
i on Common Stock 


{ The Board of Directors of Mid- 

} dle West Utilities Company has 

declared a quarterly dividend of 

} One Dollar and Seventy-Five 
Cents ($1.75) upon each share of 
the outstanding Common Capital 
Stock, payable August 15, 1929, 
to all Common Stockholders of 
record on the Company's books at 
the close of business at 5:00 
o'clock P. M., July 31, 1929. 

{ 

{ 


EUSTACE J. KNIGHT, 
Secretary. 





——__-__~ 
emer 




















INTERNATIONAL PAPER COMPANY, 
New York, July 10th, 1929. 

The Board of Directors have declared a quar- 
terly dividend of sixty (60c) cents a share, on 
the common stock of this company, payable 
August 16th, 1929, to common stockholders of 
record, at the close of business August ist, 1929 

Checks to be mailed. Transfer books will not 


close 
OWEN SHEPHERD 
Vice-President and Treasurer. 
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We have orders in 
Chicago Rapid Transit 
6%qn—1944 
Chicago Rapid Transit 


First 66—1953 
Chicago Rapid Transit 
6e—1963 
Metro. West Side Elevated 


rst 4e—1938 


Metro. West Side Elevated 


Extension 4s—1938 


Northwestern Elevated 
First 5e—1941 


Union Loop Elevated Ry. 


First 5s—1945 


BABCOCK, RUSHTON 
& COMPANY 


—Established 1895— 


MEMBERS: 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


137 S. La Salle St., Chicago 
Central 8900 























| 

Strong 
| | 
30 Investments 
Combined | 
in One 
| 
| 


Diversification, reliable income, 
possibility of increase in value 
—all are elements of strength 
in this investment which par- 
ticipates in 30 leading com- 
panies such as U. S. Steel, 
du Pont, Commonwealth Edi- 
son and New York Central. | 


Full details on request 
No obligation 


W. S. Aagaard 


& Company 
Investment Securities 
CHICAGO 


208 S. La Salle St. State 0770 
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James L. Cooke & Co. 


JAMES L. COOKE 
DAVID A. BADENOCH 


STOCKS AND BONDS 
GRAIN 


231 South La Salle Street 
CHICAGO 


TELEPHONE CENtral 8200 
DIRECT WIRE CONNECTIONS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














News and Transactions 


ETAIL sales of large 
R department stores in 
Chicago maintained a 
fairly brisk pace last 


week. 
The wholesale dry 
goods trade remains 


at about the same 

level as a year ago, 
but furniture sales are weli ahead of last 
year. 

The rise in grain prices has resulted 
in a more optimistic attitude regarding 
the Autumn business outlook and manu- 
facturing operations hold at good Sum- 
mer levels. ° 

The Hawthorne works of the Western 
Electric Company reported the second 
highest employment total in its history. 

Motor accessory manufacturers are 
benefiting from the sustained output of 
several of the large makers. 

The steel industry came back in good 
shape after the holiday shutdown, with 
operations averaging better than 95 per 
cent for the district. 

Automobile sales were slower. There 
is no sign of improvement in the local 
building situation, permits being for 
small residential projects or medium- 
sized factories. 





A. M. Castle & Co. 


A. M. Castle & Co. report for the quar- 
ter ended on June 30 a net profit of 
$235,991 after depreciation, Federal 
taxes and other charges. This is equiva- 
lent to $1.96 a share on 120,000 shares 
of common stock. It compares with $193,- 
631, or $1.61 a share, in the preceding 
quarter and with $190,534, or $1.59 a 
share, in the second quarter of 1928. Net 
profit for the first half of 1929 was 
$429,621, equivalent to $3.68 a share, 
against $325,754, or $2.71 a share, in the 
first six months of the preceding year. 


Acme Steel Company 

For the first six months of 1929 net 
profit of Acme Steel Company, after all 
expenses, Federal and local taxes and de- 
preciation, amounted to $1,731,671, equal 
to $6.31 a share on common stock and 
representing a gain of more than 60 per 
cent over the $1,014,590 reported for the 
first half of 1928. It was stated that 
this increase was due in part to the suc- 
cessful addition of two or three lines to 
the company’s business. 

In connection with the six months’ re- 
port it was announced that the develop- 
ment department of the company is now 
about ready to market two additional 
lines. Three new buildings have been 
erected since the beginning of 1929, one 
for an addition to the cold rolled strip 
plant, another to house a new hot rolled 
continuous strip mill and the third build- 
ing for warehouse, assembling and load- 
ing. The foundations for the two mills 
are in and half the machinery is on the 
ground. It is expected that these two 
additional mills will be ready to start 
about Oct. 1. Orders now on the books 
of the company, together with those com- 
ing in from day to day, do not indicate 
any appreciable slackening of trade. 


Associated Telephone Utilities Company 

As a further step in ifS expansion 
program Associated Telephone Utilities 
Company has acquired the Standard Tel- 
ephone Company and its three subsidi- 
aries, Standard Telephone Company of 
Illinois, Standard Telephone Company of 
Texas and Interstate Utilities Company, 
operating in important areas of Illinois, 
Idaho, Oklahoma, Texas and Washing- 
ton. 

The acquired companies serve approxi- 
mately 45,000 stations to an aggregate 
population of about 600,000. Its gross 
earnings for the year ended Dec. 31, 
1928, were $1,440,000. 

The properties of the Standard group 
in the main are situated close to those 
operated by the Associated group and 
can readily be assimilated in the sytesm. 


Federal Public Service Corporation 

H. M. Byllesby & Co., Inc.; E. H. 
Rollins & Sons and Bartlett & Gordon, 
Inc., have offered an additional issue of 


$4,250,000 Federal Public Service Cor- 
poration first lien gold bonds, 6 per cent 
series of 1927, at 95 and interest, to yield 
6.46 per cent. Proceeds from the sale 
of these bonds, which are due Dec. 1, 
1947, will be used in connection with the 
acquisition by the company of additional 
subsidiaries serving approximately 27,- 
700 customers in sixty-two communities 
having a combined population estimated 
to be more than 300,000. 

Through its present subsidiaries, and 
those about to be acquired, the corpora- 
tion furnishes electricity for power and 
light, gas for commercial, domestic and 
industrial purposes, and water, tele- 
phone, steam heating, ice or cold storage 
service in important and prosperous sec- 
tions of the country. 


General Theatres Equipment 


H. L. Clarke of Chicago, president of 
the Utilities Power and Light Corpora- 
tion, will be president, and a member of 
each of the five banking houses which 
were associated in the underwriting of 
the venture will be on the board of di- 
rectors of General Theatres Equipment, 
Inc., according to an announcement by 
Pynchon & Co. General Theatres Equip- 
ment, incorporated in Delaware, is a 
merger of several companies in the thea- 
tre equipment field, chief among which 
are the Tetoenetienst Projector Corpora- 
tion and the National Theatre Supply 
Company. 

The directors selected are Murray W. 
Dodge, vice president of the Chase Se- 
curities Corporation; William F. Ingold 
of Pynchon & Co., E. W. Niver of Hal- 
sey, Stuart & Co., William W. Watson 
Jr. of West & Co. and Walter S. Ham- 
mons of W. S. Hammons & Co. 

The company is authorized to issue 
5,000,000 shares of common stock of no 
par value, according to its Delaware 
charter. The announcement states that 
2,026,250 of these shares will be out- 
standing when present and contemplated 
financing and exchanges of stock of the 
merged companies are completed. 


Nash Motors Company 


The Nash Motors Company reports 
for the quarter ended on May 31 a con- 
solidated net profit of $6,623,329 after 
depreciation, Federal taxes and other 
charges, equivalent to $2.42 a share on 
2,730,000 no par shares of common stock. 
This compares with $4,118,870 or $1.51 
a share in the preceding quarter and 
with $2,768,473 or $1.01 a share in the 
corresponding quarter of 1928. 

The net income for the six months 
ended on May 31 was $10,742,199, equiv- 
alent to $3.93 a share. This compares 
with $5,372,851 or $1.96 a share in the 
same period of the previous year. 

C. W. Nash, president, said the man- 
agement felt that both earnings and 
sales were satisfactory. 


Northern Indiana Public Service Co. 


The Northern Indiana Public Service 
Company, in a petition filed with the 
Public Service Commission of Indiana, 
has asked permission to issue and sell 
$15,000,000 of its forty-year first and 
refunding gold bonds to bear interest 
at not more than 5 per cent per annum. 

A second petition filed with the com- 
mission asks authority to issue $7,500,000 
Northern Indiana Gas and Electric Com- 
pany first lien and refunding mortgage 
bonds, 6 per cent series, the proposed 
issue to be pledged as collateral under 
the Northern Indiana Public Service 
Company’s first and refunding mortgage. 
The Northern Indiana Gas and Electric 
Company was merged into the Northern 
Indiana Public Service Company in 1926. 

The Northern Indiana Public Service 
Company proposes to sell the $15,000,000 
bond issue at not less than 91 per cent 
of the par value to yield $13,650,000. 

Proceeds derived from the sale of the 
proposed bond issue will be used to reim- 
burse the company’s treasury for capital 
expenditures already made and to finance 
future additions and extensions to the 
companies’ facilities. 


People’s Light and Power Corporation 


Consolidated revenues of the People’s 
Light and Power Corporation system for 
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the year ended on May 831, including 
earnings of properties under contract 
of purchase, amounted to $7,412,025, 
against $6,953,133 for the preceding 
twelve months, a gain of 6.59 per cent. 
Net operating income, after expenses, 
maintenance, depreciation and _ general 
taxes, was $3,239,350, a gain of $312,153, 
or 10.66 per cent over the year ended 
May 31, 1928. 

A balance of $765,889 available for 
common stock dividends atfer all sub- 
sidiary dividend and interest require- 
ments and charges and preferred divi- 
dends was equal to $4.37 a share earned 
on 157,085 common Class A shares out- 
standing on May 31, 1929. 


Pool Organized in Gas and Power 


An affiliation has been formed by the 
Columbia Gas and Electric, Utilities 
Power and Light, Standard Gas and 
Electric and American Gas and Electric 
systems for the formation of extensive 
gas and power pools embracing most of 
the territory north of the Ohio River 
and extending from St. Louis to Pitts- 


burgh, it has become known. Heads of 
the companies, at meetings in several 
mid-Western cities recently, concluded 


plans for the vast interconnections de- 
scribed, which will make possible when 
completed the linking of a series of 
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natural gas lines extending from Texas 
to the Atlantic Seaboard. 

No merger will result at present from 
the policy of cooperation decided upon 
by the system described, it was learned. 


The resources of the organizations 
amounted at the close of 1928 to about 
$2,125,000,000, while their gross earnings 
were over $262,000,000 last year. All, 
however, own properties outside of the 





Week Ended Saturday, July 13, 1929 
STOCKS. STOCKS. 

Sales. High. Low. Last. Sales. High. Low. Close 
950 Abbott Labora ........ . 6 4% 46 300 Lynch GI Mch . 24 23 24 
1,650 Acme Steel ............. 125 123 124% 4,350 Meadows Mfg .... 10% 9% 914 
1,200 Adams Mfg Co.......... 38% 38 450 Mapes Cons ....... 41 39% 40 
BP ME SE co ccviccecssece Ay 1 250 McCor R & M A. ° 39% 39% 39% 

500 All Amer Moh........... 100 Mks B T cvt pf.. 2i 2 


10,950 Allied Prods C. 
5,150 Allied Mot Ind...... 
500 =Do pf : 
1,750 Altorf B cv pf.... 
1,800 Am Colortype 
600 a A Coml IP A.. 


Am P Gery pt........ 
Am Red _ ee 
Am 
Am ‘orp 
Art Metal W.. 
Asso Apparel 
Assoc Tel Co.... 
Assoc Inv . 
Atlas Stores 
Auburn Auto 
Auto Wash cv p.. 
Backstay Welt ian ekene 
Beeettam BIC. ...cccccces 








Baxter Laund ; 20 
Beatrice Crea .......... § 97 

Binks Mfg Co...... . 20% 29% 

Bendix Aviat ........ - 93% ROY 

Borg Warner ..122% 117 121% 

Do pf : 102% 102% 102% 

ene a, Viv. Cp. coxalin 41% 37 40% 
Brach & Sons wee 2% BHR 2 
Bright St El A 3 12% 13 
Se Ber 3% 4% 5 

Br F & Wire c a . 26% 23% 25% 

‘i! De TE kvecces ceseveeee 24% 21% 22% 
2,400 Bruce Bl Co............5 sem § a7 

400-Bulova Wat C........... 28% 28 28% 
150 =6—Do pf ..... ek nalesue 48% 48 48 
100 Bunte Bros .......... 29 29 29 
14,200 Butler Bros ... ooo SMe OD 32 

1,130 Campb W C F.......... 484 42 47% 


400 Canal Cons pf 
M. 


2,050 Castie A M..........006- 72% ##70 71% 
7,600 Ceco Mfg Corp.......... 47 49 BYs 
100 Cent I P S pf......cces. 96 9% 96 
30 Cent I P ctfs........ 91 91 91 
1,000 Cent P Ser A...... 46 45% 4 
20,900 Cent S W Util....... ..119% 9% 115 
20 Do prior _ ° ...101% 101 101% 
500))=—~Do:sopf nakenes 96% 96 Ute 
10,000 Chain Pr Cor. 20% 18% 19% 
1,400 Chain Belt ..........-.. a4 47% 2 
1,600 Cherry Bur C. 48% 47% 48 
20 Chi C &@ C R........-+- 2 2% 2% 
er aaa 23% 23% 23% 
167,750 Chi Corp ........--eeeee 40 27% 39 
8,400 Do units 73% 72% $%3% 
37,800 Do pf ..... 49% 454% 49 
50 Chi Elec Mfg........ 10 0 10 
35 CNS&EMRR pYf.....« 62% £62 62% 
100 Chi Rai) ser 2........... 4% +4, 4%, 
7 Chi Yellow C............ 20% 28% 20% 
1,200 City Rad Strs...... a 29 30 
3,400 C Aluminum ........... 9 7% 8% 
SS ay eee ee a7 
4,350 Commonw Ed ..........340 300 340 
5,450 Comm Util C............ Ye 46 49% 
2,150 Cons Mat Cor. 27% 2% 27 
* -— OS Seo 45 43 44% 
130 Cons Sti C ctf......... SRY, 37 37 
300 Commu T Co............ 24% 23% 24 
Cons S C ctf.......... . 3 35 35 
8,150 Cons Company ......... 11% BK 10% 
1,450 Do war ...... oe 3% 3 3% 
1,000 Crane Co 46 44% 44% 
) Do pf eb Bs) 115 115 
1,700 Curtis Mfg Cc ie pass .. 34% 33 33% 
Davis Indus ; 8% 8% 8% 
Dexter Co ‘ we ane oe 20% 
Decker & C... . . 17 16% 7 
Elec House .........-... 57 ‘4% 57 
Elec Res - Th 7 i 
Pe OP BP Bo cccccescccce Oe 29% 33 
E Ga FE O% OO Se 90 90 


Fabrics Fin Co.... 
Fed Pub Co. 
Fitz & Conn.... 
° Foot Bros .. 
800 Gard Den C... 
250 G S Bum C A.. 





SOB Do B ocsv.e.s. 
1,100 Do B ectfs..... 
300 Gerl Bark! Co 


WME sccovece 
3,150 Gleaner C H C.. 
6,250 Gr L Airer C...... 
15,600 *Gr Grip S C..... 
100 Greif Bros .. 
4,550 Hall Print Co. 
140,900 Grigsby-G C .... 
550 Hart Car pf......... 
730 Gen Water Wks..... 
250 Do pf 
4% Hussman Lig ... 
30 Hib S B & Co.. 
1,200 Hou Her Cor A.. 





2309 Do B ...... ’ 
850 Hormel G A........ pode 
500 Ill Brick Co......-...... 3 3 q 
100 Ind Pneu Tool........... 47 55 Bos 
166,000 Insull UI Ine............ “4% =O 60% 
2 | rrr rey: 240 240 
650 Do wo w.. cscs OE 854% RK 
| UU eee . 26% 26% 26% 
3,550 Iron Fire vt ct........ 31 28% 30 
2,600 Jeffers El Co 54 48% 52% 
13,150 Kalamazoo St ....... 107% =98 104%, 
3,500 Katz Drugs ... jinwaed ae 1%. 34 34% 
10,950 Kellogg Switch . orn 16 17 
3,400 Ken Ra Tu Co See el 
50 Kuppenheimer . - 38 38 38 ° 
0) Ken Util Jr pf.......... 51%  A15, =F 
350 Keystone S & W ‘ > 42% 45 
900 Lane Drug St - 4 13 4 
80 Do pf . Teer ere 19 23 
250 La Salle Ext 3% 3% 3% 
30) Leath & Co iia . 18 17% 18 
40) )=6Do_=opf . 41% 40% 41% 
2,500 Libby McN 12% 12% 124% 
2,800 Lincoln Prt Co.. . 22% 21% 22 
8) Do pf -.+ 48% 483% 43% 
450 Lindsay Light ; ae 4% 5% 
300 Lindsay M P au ao Bit 
5,000 Lion i! Ref 34% 32 34 
2) Louden Pack «+. WE 48% 49% 








450 Material Serv 
300 McQuay Nor 
3,000 Mer & Mfg A... 

590 Mid Cont Laun. 
28,100 Mid West Util. 
2,250 Do 6% pf.... 
2,700 Do pf 

350) =6Do pr pf. 

600 Midland Stl Pp r 
2 600 Minn Mol Pow 





Monighan Mfg ..... — 25% 
Mon Chem UCo......... 1v 17% iv 














Do pf. : 39 37 37 
Mont Wd cl A. .130% 150% 130% 
Monsanto Che ..... 161 158 159° 
950 Modine Mfg .. 70%) (67 GY 
750 Mohawk Rub ... i 5 49% 50 
1,900 Morgan Litho ‘ ea 23 20 23 
1,300 Morrell John ROL, 7s BOL, 
1,250 Mo Kas P L ukd 30 2RYy, 2914 
200 Muncie Gear A... 21 19 20) 
1,000 Do ae 111 Ww 10 
4,400 Musk Mot Spc ‘ . @ 25% 283 
2,650 Nachman Spe ....... 60 a9 5% 
3,000 Nat Trn pt pd 3 17 15% 16% 
750 Nat Battery Co F 44 43 4 
7,650 Nat Sec Inv Co . BK 32 S51 
5,100 Do ctfs .... 108 
38,900 Nat El Pow A.. sy 
200 Nat Leather 
2,150 Nat Standard ..... 455 t 
350 N & S Am Cor A.. 3H 
11,750 Noblitt Spks . 49% 
1,550 North Am Car 49 
650 No Am Gas 19% 
0 Northw Util pf 97% 
4,000 Oil-o-Matic 22% 
300 Ontario Mfg 37% 
3,650 *Pac Pub §S A.... 264 
150 Pac W Oil Co.. 16 
950 Parmelee Tr Co. 245% 
450 Parker Pen Co.. 47% 
2,300 Pa Gas & Elec. 21 
2,300 Peo L. & P Co 51 
1,550 Perfect Circle 62 
9,70 Poor Co ...... 31 
600 Pottor Co ..... a 32% 
2,450 Polymet Mf Co... 7v 
0,450 Pines Winterft 71 
1,350 Process Co Lene awe 20 
837 Public Service 310 
0 Do 6% pf. 135 
899 Do no par... , 310 
3,900 Q R S De-Vry. és $ 44, 
427 Quaker Oats ° .341 325 331 
ee 2 ere . 106 106 106 
2,650 Rath Pkg Co...... 33 32 - 33 
1,100 Raytheon Mfg 2 H% 
1,100 Reliance Mfg . 24 24% 
1,200 Richards Elmer 22 22 
300 Ross Gear 48 48 
450 Rudd Mfg or 40% «41 
2,400 Ryerson Jos T...... { 38% 42 
6,100 Sal Frocks, Inc... . 30 28% 30 
100 Sangamon Elec .. 37 37 37 
450 Saunders C ree re 50 50 50 
1,100 Sheffield Stl ..... , 834% 75 TH 
26,750 Sonatron Tu .. 37% 31% 37 
150 So Col Pow A..... 27% 27 27 
30S WG&E pf...... 100 99 99% 
50 So W L & P pf......... 90 90 90 
11,240 Stand Dredge ..... 31% 26% 30% 
2,850 Stand Dr cv pf.. . 32% £31 82% 
400 Stand Pub S A ésas 20% 20 
250 Sterl Mot Trk.. ee ‘ 31 
14,250 Steinile Rad .. 25 
150 Storki Furn .. Ones 23 23 
630 Studebaker M O : 16% 16% 16% 
ct SS ore SSS - 24% 22% 243 
7,900 Super Md Cor........... 62% 60% 61 
1,700 Swift & Co..............130 126% 130 
7,000 Swift Intl ‘ 36% 35% 3¢ 
100 Suthl Paper ..... awed 17 17 17 
5,050 Time-O-Stat”’ Ct scoccs ne 6 33% 
4,900 Thomp J R....... . 49 45 49 
50 Twelfth S St A. aasce See 21% 21% 
8,500 Unit Corp pf............ 34% 33 33% 
100 Utd Dry D Ins.... 19 19 19 
300 United Gas ... i . 24% 23% 24 
100 Utd Lt & P A.... : 28 27% 28 
4,500 Ut P G W Cor.... . 41 38 41 
1,450 Unit Repr Cor . 23 21% 22% 
10,150 U_ S Gypsum. . nak 74 69 74 
5,000 Do pt pd.... 63 59 62% 
1,000 U S Lines..... 17% 17% 17% 
14,900 U S Rad & T . 33 28 29% 
1,600 Utah Radio Pr.. -. 17% 16 16 
105,600 Util Ind Corp......... - 33 255% 32 
OS eae .. 34% 30 34% 
2,400 Ut P & L Cor.... .. 284% 27% 28 
ok SS aaa ° 121 10 121 
600 Viking P Co.......... . 16% 15% 16 
a. wee Me ccases oe0 . 30 29% 30 
300 Wahl or oseeans.e Ee 19% 19% 
850 Warchel Cor ........... 23% ##$ 22 23 
aoe Be aaa .. 30 29 30 
210 Wauk Mot ..... os 180 180 180 
100 Wayne P Co.. ‘ . 18 17 17 
ee ere ese 36 35 354 
1,107 W Contl Ut A.. tisce ae 24% 4 
1,200 W Lt & P pf........... 30 29% 30) 
50 W Pw L&T..... - 31 31 31 
5,300 Wextark Rad S...... 48 43 48 
650 Wieb Sts Inc........ 43 41 41 
6,600 White Star Ref.......... 69 65% 69 
3,350 Winton Eng er 74% 71% T1% 
80) Do pf .. baka 77 72 Tie 
150 Woodruff Ed ° ri 21% 22 
1,400 Wrigley . 79 77 79 
1,250 Yates Mch . - 27% 2% 2) 
45,250 Zenith Radio ree | 41% «47 
*Ex dividend. 
BONDS. 
$1,000 C C & C Rys Ss ‘27 ~~ 83 R83 
1,000 C C Rys Ist Se ‘27 REY REL 86% 
1,000 Chi Rys Ist js ‘27 R314, B3K «NB 
2,000 Chi Rys S A ds ‘27 604 693 69% 
5,000 El Paso N G ts “38 108 108 108 
5,000 Do ts 44 104 109 109 
100) Fed PS ts (47 bt +E 95 





particular territory included in their 
mid-Western pools, which will embrace 
large sections of Illinois, Indiana, Ohio, 
Kentucky. West Virginia and Pennsyl- 
vania. 

The links already planned or in ex- 
istence in the super-gas system are the 
Mississippi River Fuel Corporation, con- 
trolled by Standard Oil of New Jersey, 
which is building a 554-mile line of 
twenty-two-inch pipe from Monroe, La., 
to St. Louis, Mo.; the St. Louis Gas and 
Coke Corporation, controlled by the Utili- 
ties Power and Light Corporation, which 
has modern by-product coke oven and 
blast furnace plants at Coke, IIl., oppo- 
site St. Louis, as well as electric gener- 
ating equipment; the Louisville Gas and 
Electric Company, which owns the Ken- 
tuck Coke Company and connects with 
the Columbia Gas and Electric System 
gas lines at Lexington, Ky., and other 
points, and the Columbia Gas and Elec- 
tric System extending all the way to the 
Atlantic seaboard. 

The system also links with the 
Duquesne Light Company of Pittsburgh, 
which, with the Louisville company, is 
in the Byllesby system, and is expected 
to link also with the Citizens Gas Com- 
pany of Indianapolis and with American 
Gas and Electric system operating in 
several States. 

The extensive affiliations which are 
bringing into existence this huge gas 
system are also expected to create one 
of the country’s principal electric power 
pools, depending both on steam and 
hydro-generation for their supply. As in 
the case of gas, two-way service can be 
established throughout all the lines of 
the system by central “trunk lines” oper- 
ated to supply power or gas. While 
natural gas and manufactured gas will 
be used in a coordinated manner in one 
system, hydroelectric and steam-electric 
power will be adjuncts in the other. 

The Columbia Gas and Electric Com- 
pany and the Louisville Gas and Electric 
Corporation have already contracted to 
build, share and share alike, a powerful 
transmission line between Louisville and 
Cincinnati. The Ohio city is already 
linked with the Utilities Power and 
Light properties at Indianapolis by a 
132,000-volt line, and the Indianapolis 
Power and Light Company is planning a 
147,000-kilowatt station on the White 
River as one of the principal links in 
this pool. 

The Utilities Power and Light System, 
the American Gas and Electric System, 
the Standard Gas and Electric System 
and the Columbia Gas and Electric Sys- 
tem, affiliated respectively with the 
Chase National Bank, Electric Bond and 
Share, H. H. Byllesby and J. P. Morgan 
utility interests, have joined forces in 
the creation of the vast gas and electric 
pools described. Although the Columbia 
organization is a large “independent,” 
it has a Morgan partner on its board 
and a small interest in it is owned by 
the United Corporation. 


Sears, Roebuck & Co. 

Net sales for 1929 of Sears, Roebuck 
& Co., Inc., will be over $410,000,000 with 
net profits of approximately $35,000,000, 
it is estimated by Blumenthal Brothers, 
members of the New York Stock Ex- 
change. “Sears, Roebuck is not only the 
leading mail order house in the country,” 
says the firm, “but also is rapidly be- 
coming one of the largest chain store 
operators. In the. past the growth and 
prosperity of the company have been 
closely allied to the prosperity of the 
rural communities but are now no longer 
dependent on this class of trade. Antici- 
pating the shift of population from the 
rural communities to the cities and 
towns, the company entered upon its pro- 
gram of development in these centres by 
means of its retail stores. Good roads 
and the automobile, moreover, have re- 
moved barriers of distance and the 
farmer is now able to come to town to 
shop.” 

Net sales of the company have ex- 
panded steadily from $181,665,830 in 
1918 to $319,773,787 in 1928. 


Sutherland Paper Company 

The Sutherland Paper Company re- 
ports that snipments for the seeond quar- 
ter of 1929 totaled $1,609,629, which rep- 
resents an increase of 24 per cent over 
the corresponding quarter last year and 
a gain of nearly 19 per cent ovér the 
first quarter of 1929. The total for the 
first six months of 1929 was $2,962,911. 
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News and Transactions 


AKING due allowance 
for seasonal varia- 
tions, business condi- 


tions in New England 
continue to remain 
highly _ satisfactory. 
The movement of 
freight on the rail- 
roads is ahead of a 





year ago. ; 
Sales at retail by department stores 

and specialty shops are characterized as 
ood 


Automobiles are not selling quite as 
readily as they were. Sales resistance 
is developing in some of the low-priced 
competitive cars. 

The shoe industry is somewhat more 
active and orders for Fall deliveries have 
begun to appear. Heavy leathers are up 
1 and 2 cents a pound in the Boston 
market. 

The textile industry is slightly less 
active. 

The local wool market is dull with 
prices stationary. 

Wholesale jewelry sales for the first 
half of the current year were approxi- 
mately equal to the same period a year 
ago. 

Machine tool and metal plants continue 
to display exceptional activity, with 
overtime operations reported for many 
localities. 


American Chicle Company 

The semi-annual report of the Amer- 
ican Chicle Company for the six months 
ended on June 30 shows profits of 
$1,039,167 after all charges, includin 
estimated income taxes. This is equa 
to $2.39 a share on the present outstand- 
ing stock, against profits of $892,391 for 
the corresponding six months of 1928, or 
$2.05 per share. 

Profits for the second quarter after 
all charges, including reserve for taxes, 
were $572,319. In 1928 the profits for 
the second quarter were $507,665.73. The 
report further shows that the valuation 
of good-will, patents and trade-marks 
has been reduced $1,900,000 since Dec. 
31, 1928, to $1,500,000. The comparative 
consolidated balance sheet shows total 
current assets of $4,012,644 and total cur- 
rent liabilities of $789,216.76. 

American Piano Company 

The American Piano Company reports 
for the year ended on March 31 a net 
loss of $235,235 after all charges and 
deductions. The report for the fifteen 
months ended on March 31, 1928, showed 
a consolidated net income of $562,094, 
equivalent after preferred dividends to 
16 cents a share on 227,959 common 
shares. 

Evans Auto Loading Company 

The Evans Auto Loading Company, 
Inc., has announced that it had obtained 
two new contracts from the Chrysler 
Corporation. It will supply 50 per cent 
of the export crates for Chrysler cars 
and 50 per cent of the export crates for 
the Dodge Brothers’ division of Chrysler. 


The Gamewell Company 

The Gamewell Company, with its sub- 
sidiaries, report net earnings after taxes 
and appreciation for the period ending 
May 31, 1929, at $847,207.06, or $7.09 
per share on 118,928 shares outstanding. 
The increase in earning power is shown 
by comparison with the combined net 
o——- of these companies for the past 

i 


three fiscal periods, which have been as 
follows: 
Fiscal years Combined 
ended in earnings. 
Es Dict Chine bbackee scot $735,702.95 
A ts ate aa acd weaiiccg are 517,083.33 
RE hoi tatthah vidi: ed dig ide & oh dee 632,458.44 
12 months 12-31-28 ......... 787,795.93 
*12 months 5-31-29 ......... 847,207.06 


*The latter period covers operations of 
the Gamewell Company and the Holtzer 


the re Seaberg division for eleven 


months a the Eagle Signa] Sales Corpo- 
ration from date organization on 
April 16, 1929 


The balance sheet of May 31, 1929, 
showed current assets of $3,350,747.49, 


of which $579,613 consisted of cash and 
marketable securities, ainst current 
liabilities of $491,659, of which $248,- 
204.06 consisted of reserves for divi- 
dends and Federal taxes. Net current 
assets of $3,064,088.49 indicate a strong 
liquid position. 

All three units of the company have 
unfilled orders equivalent to five months’ 
average production. The Gamewell Com- 
pany occupies the position of the world’s 
largest manufacturer of police and fire 
alarm signaling systems. Its business in 
the production of municipal and indus- 
trial protective devices has assumed the 
status of a quasi-public utility. 


Gillette Safety Razor Company 

The Gillette Safety Razor Company 
reports a net income for the quarter 
ended June 30 of $3,876,300, equivalent 
to $1.84 a share on 2,100,000 shares. This 
compares with $4,531,218 or $2.16 a 
share in the preceding quarter. 

Net income for the six months ended 
on June 30 was $8,407,518, equivalent to 
$4 a share, compared with $7,570,322 or 
roy a share in the similar peried of 
1928. 


International Cement Corp. 


The International Cement Corporation 
reports for the second quarter of 1929 
net earnings of $1,149,789 after charges, 
compared with $1,017,619 for the pre- 
vious quarter. For the six months ended 
on June 30 net profit was $2,167,408 
after interest on debentures, equivalent 
to $3.50 a share on 619,031 common 
shares. This compares with $3.14 a 
share on 618,826 shares in the first half 
of 1928. 





International Paper and Power 


The International Paper and Power 
Company has announced that the expan- 
sion program begun by the company and 
its subsidiaries in 1925 was now prac- 
tically completed. Except for paper mills 
at Dalhousie, N. B., and Mobile, Ala., 
now nearing completion, and the pro- 

New Brunswick and Northern 
aine mill development, only minor 
projects remain, the company reported. 

The general licy of the company 
since 1925 has n one of developing 
income-producing power properties and 
reorganizing paper producing properties 
for increased efficiency and economy of 
production, adding new units where 
necessary and creating a diversified line 
of products, the announcement said. 

ntrol of the New England Power 
Association was acquired in the period, 
twenty hydroelectric plants have been 
built or purchased, four kraft pulp and 
paper mills in Southern States have been 
erected or purchased and another will 
soon be in operation. A newsprint paper 
mill has been built in Quebec and an- 
other in that Province enlarged, a third 
has been acquired in Newfoundland and 
a fourth is nearing completion in New 
Brunswick. 

“The company emerges from this pre- 
gram as a factor of the first rank in sev- 
eral well diversified fields,” the an- 
nouncement said; “it is one of the 
largest owners of hydroelectric proper- 
ties, the world’s leader in newsprint 
manufacture and in kraft paper produc- 
tion, supplies about half of the world’s 
requirements of bleached sulphite pulp 
as a raw material for rayon, and in.ad- 
— is s a factor in many 
other grades of pulp, paper and paper 
products.” cease 


International Safety Razor Corporation 

The International Safety Razor Cor- 
poration reports a net income of $297,203 
for the half year ended on June 29 after 
depreciation, Federal taxes and other 
charges, equivalent after $2.40 cumu- 
lative convertible Class A dividends to 
$1.70 a share on 173,271 Class B shares 
outstanding. This compares with $228,- 
978, or $1.59 a share on 135,000 Class B 
shares, in the corresponding period of 
last year. 





Koppers Gas and Coke Company 
Plans for the completion of a chain of 
huge gas-producing centres along the 
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New England Securities—Boston Stock Exchange 
News and Transactions 


Eastern seaboard by the Mellon-Koppers 
interests, rivaling in the gas field the 
electric superpower system that is being 
formed by the Morgan and affiliated in- 
terests, were revealed in the announce- 
ment of an offering of $25,000,000 Kop- 
pers Gas and Coke Company 5% per 
cent bonds by a group headed by the 
Union Trust Company of Pittsburgh, 
one of the Mellon banks. 

The proceeds of the offering, it was 
announced, will be used to acquire a 
further investment of $21,000,000 in the 
6 per cent preferred stock and a minor- 
ity interest in the common stock of the 
Eastern Gas and Coke Associates. This 
is a voluntary association recently or- 
ganized in Massachusetts to own all the 
stocks of the Connecticut Coke Company 
of New Haven and the Philadelphia Coke 
Company and the majority of the com- 
mon stock of the Massachusetts Gas 
Companies. 

The Koppers interests also organized 
some months ago the Brooklyn Coke and 
By-Products Corporation, which has an 
application pending before the Public 
Service Commission of New York to 
acquire for about $17,000,000 the by- 
product coke plant now being built by 
the Brooklyn Union Gas Company with 
Koppers equipment. 

Although Koppers interests own a ma- 
jority of the common stock of the Massa- 
chusetts Gas Companies, they own only 
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about 26.6 per cent of the total voting 
stock outstanding. Massachusetts Gas 
Companies is planning to build a battery 
of coke ovens on its own behalf, but 
utility circles view the possibility of the 
Koppers group undertaking the construc- 
tion of this or of an independent plant 
in the Boston area. The Koppers inter- 
ests also control 23.5 per cent of the 
stock of the Brooklyn Union Gas Com- 


pany and own outright the Brooklyn 
Borough Gas Company. 
Upon maturity of the reported plans 
of the Mellon-Koppers group for an At- 
lantic seaboard gas system, there will 
be a chain of modern economical by- 
product coke plants producing manufac- 
tured gas as well as marketable chem- 
icals, taking in all the principal industrial 
areas of the East. These plants will be 





Week Ended Saturday, July 13, 1929 v 
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Aero Under ........ . 3h 36 
2,975 Air Investors -. 18% 17% 
1) Algomah sa ‘ ms 05 
30) Alles & Fisher ¢ . Aa 23 
435 Amer Alliance - . 68 is 
7) Amer Brick .. . 15% 15% 
®) Amer Br & C pf. er 82 
1,710 Amer~& Cont Co. a 4% 
2,780 Amer Founders : ..108 107% 
274 Amer Gen Sec. ‘ 70 70 
28,560 Amer Pneumatic ........ 12% 11 
a “= aaa ae Y 5ow, 
2,000 Do 2d pf.... erm | 27 
6,480 Amer Tel & Tel.........250% 248% 
155 Amer Wool ............. 17% 16% 
7” Amoskeag salar aore sa gs 3 154 
2,685 *Anaconda Aen ee 122% 113% 
300 Andes Pet ..... 5 5 its) 
152 Arcadian — 70 ail) 70 
1,465 Arizona Com ‘ 3% 3 3% 
200 Ark Nat Gas.. : W% wh% %&1% 
9 Aviation Corp - nate See 5% 15% 


85 Aviation Sec of N E..... 19 17% 17% 
184 Big Hart aise 
SO Do pf 


20 Bingham . 28 ie a7 ‘7 57 
55 Black & Decker. »... w oO 
215 B & A. tons 174% 173% 173% 
- - S 2 Serr ..101 100 101 
85 Do pr pf..... 4 106% 106% 106% 
5 Do pr pf pp.... ..1038% 108% 103% 
Oe Oe OE Bias ccbicwsctcn ae 69% 9% 
170 Do pf, A, stpd 4 75 74 75 
135. Do pf, B a 107% 106106 
256 Do pf, B, stpd..... 15 112 112 
187 Do pf, C. - ; 98 96 i 


241 Do pf, C, stpd 
20 Do pf, D - 

44 Boston & Providence. 
897 Boston El .... 

119 Do Ist pf 

120 =Do 2d pf 











30 Brown Co pf... bpaae 92% 91 91 
130 Brown Dur .. .. B 26 26 
70 Cal & Ariz. Kee ..1380% 128 128 
225 Cal & Hecla.. ... 422% 41% 41% 
56 Chi June pf. ow ...102 100 102 
89 Cities Service ‘ .. 40% 36% 40% 
10 Cliff Min ; .. 21 21 21 
5 Con & Pas pf. oe, 101 101 
638 Con Gas Ut........ 30 30 30 
112 Con Sec aie wiass .. 98 95 95 
Cop Range ae . 22% 21% =21% 
Credit Al ceveeecseee B% 36% 37% 
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ef 8 err 62% 
First Nat St....... .. T5% 
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eer 
SO eee aan ae 
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152 oO sp - : piace 11 
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113 Ger Cred & In.. 2 . 18 17% 17% 
805 Gilchrist a 26 
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585 *Granby cane x 81% 81% 
25 Greif Br, A... 40 40 
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20 Do pf 120 120 
50 Helvetia 50 50 
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1,875 Hood Rub 19% 26% 
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203 Int Hydro 49 53% 
27.360 Int Super eee 74% 82% 
‘ 25 tei Cr Coal.............. & 51% 51% 
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i Se DU BB. wn 0c ccs cceces Oe 92 92 
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STOCKS 


Sales. High. Low. Last. 
1141 N Y¥, N Hi &H 111% 109% 111% 
4) Nipissing ... 2% 2% 2% 
110 N & S Am Co 36 35% 36 
145 No Am Avy 17 16 16 
7,565 No Butte ™% 6% 6% 
SD TIO TE nvcscc. 108 108 1¢8 
42 No Tex El 4 25 2% 
8 No & Wor pf 125% 125% 1251 
118 Old Colony ....... p 125 124 125) 
1,055 Old Dom ....... 10% 10 i¢ 
710 Pac Mills .. ‘ . 30% 2512 2 
2,704 Penn RR .. 91% ROG 91 
4 Plant T G pf .. 16 15 16 
230 Pond Creek .. j . 18% 18% = 131 
2,765 Quincy ....... 363%, 34 34 
45 Reece But H é 17% 17 17 
125 Reece Fol Ma ; 2 2 2 
1575 Reliance Man .. : 38% 34 3814 
880 Ross St .... ; Gl, 6% 6% 
1,405 St Law P pf .. 68% 61% 63 
4185 St Mary's Ld ‘ 37 36 
2,870 Stone Web . ‘ 140 130 
4,120 Schulte Un ... > 12 114% 
65 Select Indus 93% 93% 
O43 Shannon ....-.6..-.20.+0 ood 20 
2,683 Shawmut As 2 22 
> So Ice pf sue 81 81 
1,512 So Surety ‘ -. 88% 35 
605 Spen Trask ... ; 45 1344 
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5 Sterling Sec, A. hy 

25 Sullivan Ma 

100 Sup & Bos 

581 Swift & Co 

169 *Swift Int 

415 Torrington 








5,700 Tower Mfg .... 11 Wy 103 
200 Tri Cont Co . 34% 82% 345, 
131 Do pf 104 104 104 

8,145 Un Tw Drill 65 au 64 

2,112 Un Fruit . 120% 115 117 

2,19 Un Shoe Mch 68 65 titi 
. 2 FF rrr 314, 31 31 
7 US & B Int pf 41% $1 $1 
10U S & F S Ist pf .. SMe 89K RD 

2,230 *U' S & 1S pf pr pd 41% 40% 41 
221 U S Smelt pf ‘ 4 533 ss) 

2,559 U S Steel 2414. 1965 201 

2,68) Utah Apex .. 4% 3% 4 

1,450 Utah Metals .. 2 1% 11 1% 

2,135 Util Eq pf ‘ 109% 107 104) 
65 Venez Co .... 3% 3% Bre 

1,805 Venez Mex 71% tik al 
400 Waldorf Sys . 34% 41% ; 
200 Wal Watch 48 47 7 
250 Warren Br 170% 166 7 
30 Ward Br 2d pf mM? “uf ul 
535 Whitenights .. 2% 2 2 
2) Wilson Jones 61 61 61 
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5,000 Rhine R W 5s 85 8&5 SS 

1,000 S W Gas 6%s 80% 80% so 

4,400 Swift Js ...... i 100% 100% 104 

6,000 West T & T 5s ... 100 99% 99% 











at Philadelphia, Jersey City, Brooklyn, 
New Haven and Boston. Extensive areas 
inland will be supplied with gas through 
pipe lines, and at several points a net- 
work of distribution has already been 
created. Gas from the New Haven plant, 
for instance, is being sold in Massachu- 
setts. Competition is being launched at 
several points in the same territory by 
natural gas and other groups. 

The present financing consists of $25,- 
000,000 Koppers Gas and Coke Company 
sinking fund 5% per cent debenture gold 
bonds priced at 99, dated July 1, 1929, 
and maturing July 1, 1950. The bonds 
will yield 5.558 per cent, will be free 
of the Pennsylvania 4-mill tax and will 
be subject to redemption at the option 
of the company as a whole or in part 
on any interest date, upon four weeks’ 
notice, at 103% and accrued interest. An 
annual sinking fund of $1,000,000, com- 
mencing on Nov. 1, 1930, will provide for 
redemptions. The Union Trust Company 
of Pittsburgh is trustee. 


Lexington Trust Company 


Stockholders of Lexington Trust Com- 
pany, control of which was recently 
acquired by the Shawmut Association, 
have reduced the par value of its stock 
from $100 to $20, and issued five shares 
of new stock for one old. Capital stock 
has also been increased from $50,000 to 
$150,000, consisting of 7,500 shares of 
$20 par. Additional 5,000 shares were 
issued as a 200 per cent stock dividend 
to stock of record July 15. To permit 
issue of the additional shares $100,000 
was transferred from surplus to capital 
account. 


New England Public Service Company 


The stockholders and directors of the 
New: England Public Service Company 
have approved an increase in the author- 
ized capital stock of the company from 
800,000 to 1,690,000 no par shares, con- 
sisting of 200,000 shares prior lien pre- 
ferred stock of various dividend series, 
200,000 shares of preferred stock of 
various dividend series, 40,000 shares of 
$6 convertible preferred stock and 1,250,- 
000 shares of common stock. 

Each of the 40,000 shares of $6 con- 
vertible preferred stock may be ex- 
changed, the issue of which was changed 
at any time on or before July 2, 1934, 
for one share of the $6 dividend series 
preferred stock or for three shares of 
common stock. To provide for this con- 
version the directors authorized for con- 
version purposes only the issuance of 
40,000 shares of $6 preferred stock and 
120,000 shares of common stock. 





Pittsfield Banks Merge 


The stockholders of the Pittsfield 
National Bank and Trust Company and 
the Third National Bank voted unan- 
imously to merge the two institutions. 
The new bank will have capital and sur- 
plus each of $450,000 and undivided 
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Pacific Coast Securities News—Transactions on 


Coast Stock Exchanges 


SXISXITSHVITH 45 per cent of the 
year’s anticipated to- 
tal of new business 
realized at the close of 
the first five months 
of the year, the South- 
ern California Edison 
Company can look for- 
ward to a possible in- 
crease of approximately i4 per cent in 
gross earnings for 1929, according to 
George C. Ward, executive vice presi- 
dent of the company. The total of new 
business contracted for by the company 
to June 1 was 159,982 horsepower. The 
anticipated total for the entire year is 
358,000 horsepower. Gross revenue for 
last year was $35,281,927.23. 

New industrial power load added to 
the Southern California Edison Company 
system demand during the first five 
months of the year reached 36,952 horse- 
power and new agricultural demand 
amounted to 23,336 horsepower. Notable 
increases were recorded for both indus- 
trial and agricultural power use during 
the months of April and May, indicating, 
Mr. Ward said, the Fin go momentum 
of business in general in Southern and 
Central California. The increase in use 
of electric energy in industry for the two 
months was 14,952 horsepower and in 
agriculture was 10,336 horsepower. Cor- 
responding increases were recorded in 
new cooking, heating and lighting con- 
nections. 

The rapid upward swing of Southern 
California Edison Company new business 
totals is ry indication that the terri- 
tory of 55,000 square miles served by the 
company hardly has been scratched, de- 
spite the fact that this territory now is 
one of the most completely electrified 
in comparison with other sections of the 
United States, Mr. Ward pointed out. 
Increasing electrification of the petro- 
leum industry, the greater application of 
electric energy in industrial heating 
operations and for industrial motive 
power are major factors in the remark- 
able growth of demand for electricity 
in the company’s territory. The use of 
electric power in agriculture has been 
extended to a wider variety of purposes, 
with pumping for irrigation heading the 
list. This greater electrification is con- 
stantly bringing new acreage into pro- 
duction and is enabling the intensified 
development of the smaller farms. 

In the domestic demands for elec- 
tricity the records show an increased use 
by existing consumers and more com- 








plete electrification of new residences, 
apartments and hotels. This increase is 
indicated in the number of kilowatt hours 
used annually by the average house- 
holder. In 1926 this figure was 425, in 
1927 it was 517 and during,1928 was in- 
creased to 567. On June 1 this year it 
had reached 601. Electric ranges, re- 
frigerators, water heaters, radios and 
other modern devices are being put to 
work in large numbers. Of the total of 
$12,000,000 appliance business done in 
the ten southern and central counties of 
California last 1x00 among a population 
of gga od 000,000 persons, the 
Southern California Edison Company 
sales were in excess of 25 per cent of 
the total, indicating the purchase of $16 
werth of electric appliances per wage 
earner during the year. 

The continued upward trend of electri- 
fication in the territory of 360 cities and 
towns served by the Southern California 
Edison Company is shown in the totals 
of energy transmitted and connected load 
for May. During the month a total of 
199,601,122 kilowatt hours was trans- 
mitted, a gain of 13,564,983 kilowatt 
hours, or 7 per cent over the total of 
186,036,139 kilowatt hours transmitted ir 
May, 1928. 

The total connected load as of May 
31, 1929, was 2,057,018 horsepower, com- 
pared with a total of 1,759,292 horse- 
a! for May, 1928, a gain of 297,726 

orsepower for twelve months. The gain 
since Jan. 1 this year was 116,642 horse- 
power. 

The load was divided as follows: 

May, 1929. May, 1928. 
Lighting «............0: 449,909 409,950 
Cooki 


TLE ASE 217,004 160,382 

y | ree a eee . 
SG mks bt hen pedescns 143, 143,598 
a elec. corporations 405, 707 317,477 
ery mee Phy 443,787 
Municipal Wp 31,710 





Amerada Corporation 


E. L. De Golyer, chairman of the 
Amerada Corporation, has announced 
that an agreement has been signed for 
the sale to the Standard Oil Company 
of Indiana, through its subsidiary, the 
Dixie Oil Company, of an undivided half 
interest in that part of the Oklahoma 
and Kansas leasehold of Amerada Petro- 
leum Corporation on which production 
has not yet been developed. A half in- 
terest in some 490,000 net acres is being 
sold for $10,000,000, of which $5,000,000 
is to be paid in cash and an additional 
$5,000,000 is to be paid, free of all costs 
to Amerada, out of one-half the Dixie’s 
interest in oil produced from the prop- 


erties. 
None of the productive leaseholds of 





Week Ended Saturday, July 13, 


‘Los Angeles 


‘OCK EXCHANGE. 
INDUSTRIALS. 
Sales. High. Low. Last. 
3,800 Byron Jackson Co ... 384% 364% 36% 
2,400 Douglas Aircraft ...... 34 34 


3 
3500 Emsco Derrick & Equip. 33% 33 33 
850 Globe Grain & Milling.. 30 29 30 
30 Goodyear Tire & Rub pt. = ct) 100 
65 Goodyear Textile ... R oN 99 
100 Home Service ist pf.... Bi 25% 25% 


200 Hydraulic Brake ..... 55% S5% 55% 
100 Jantzen Knit M ........ r 47 47 
300 Monolith Portland Cem.. 4 14 14 
189 Moreland Motors ....... a 2.50 2.50 
CUO rrr 5 3 
100 Pacific Clay Products... 31% 31 31% 
900 Republic Supply, new. 35 34 B4% 


40 Web Showcase & Fix pf. 24 24 24 
PUBLIC UTILITIES 


100 Qaece. Gas & Elec, A.... 54 54 
53 eles G & E pf. “108% 102% 102% 
100 Pacific te Public Service, A 26% 26% 

100 Pacific Gas & Electric. - 2S 68 


26% 
68 
5 ME scodeevvcusccaice 2 26 26 
1,000 Pacific oacuin. 7% oséiccce Um 93% 95 
25 n pr pf..115 113 115 
Se ON OD ccc cccccncss 10¢ 100% 100% 
4,800 So Cal Edison ondpe ques 4 06 638% 65% 
10 Do orig pf ...... ~ 4 64 
974 Do 7% pf ........ = 28% #2 
2.374 Do @% pf 25% 25% 25% 
3,008 Do 5%% pf 4% 24% 24% 
281 So Cal Gas 0% pf ..... 23 23 23™% 
pf, aeekeeks ee 23% 23% 
83 So Counties Gas 6% pf.. 98 97% 97% 
BANKS. 
150 Bank of America of Cal.148 148 148 
247 California Bank ........ 33 132 133 
0 Citizens Nat! Bank, new.115 115 115 
, eS FF Rea 575 575s 
15 Farmers & Mer National.475 475 * 


76 Pacific Natl Bank ..... 40 
41 Seaboard Nat) Bank ... 


Continued on Page 150 








1929 
San Francisco : 


STOCK EXCHANGE. 
BANKS AND TRUSTS. 
Sales. oo Low. Last. 
1,796 American Company 128 126 126 
280 Anglo & London ‘Paris 
Nat. Bank ... 251 250% 251 
15 Bank of California N A. 387 387 387 
22,433 Transamerica Corp .....137% 136% 136% 
3) Wells Fargo Bk & Un Tr. 340 320 330 
STORES 
373 mpertam rceterbiel Cup. 25% 2% 25% 
1,113 Mag 1 33 32% 32% 
575 Roos, ‘pres ese eeteed .. 82% 32% 32% 
100 Schlesinger, B F, A..... 17 17 7 


FOOD PRODUCTS. 


8,488 California Packing Corp. 78% 75% 78% 
1,964 Golden State Milk Prods +45 53% 53% 
275 + we Unit Baks, A 30% 30% 30% 
ey NN ne coc awn 30% 30% 30% 
1,358 Laciie. California Salt Co 31% 29% «= 31 


40 Leighton's Industries, A.. 15 15 
40 MEME UE eseveiiociss< 3 8 8 
AVIATION. 
2,225 Aviation Corp of Calif.. 27% 26% 27% 
340 Transcont Air Transport. 34 284% 28% 
INDUSTRIALS. 
1,804 Atlas Imp Diesel Ens. A59% 56 Ty, 
3,117 Bean, John Mfg 51% 30 1% 
9,695 Byron Jackson “co . : 38% 36% 36% 
1,780 California Copper Co.. 6% 5% 6% 
31,829 Caterpillar Tractor Co. ; 86% 83% 85% 
'300 Clorox Chemical Co... ... 42 41% 42 
774 Crown Zellerbach, pf, A 89% 89 89, 
10,511 NS Fan dde0<¢eewes ar 20% 18% 20% 
200 F Moetore ........6. 4.25 4.25 4.25 
1 a Foster & Kleiser ........ 11 10% «+i11 
2 Gattand Mercantile L’dry 49 48% 49 


, Be Iitinots Pacific Glass, A.. 31% 31% 31% 
antzen Knitting Millis. - 4% 4 48 
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Amerada is included in this transaction. 
The properties involved in the deal 
will be developed jointly by Amerada 
and Dixie, which will share equally in 
the production obtained after the $5,000,- 
000 in oil has been paid to Amerada. 

After the sale of this leasehold, 
amounting to approximately 20 per cent 
of its nonproduction acreage, the Ame- 
rada still retains some 930,000 net acres 
in the States of Oklahoma, Kansas, 
Texas, Louisiana, Arkansas, New Mex- 
ico, California and Mississippi, as well 
as interests in some 700,000 acres in 
Venezuela. 

The Amerada has no bank loan or 
funded indebtedness, and with the re- 
ceipt of the $5,000,000 cash considera- 
tion, will have about $7,500,000 in cash. 
Current assets will exceed current lia- 
bilities by about $11,500,000, equivalent 
to more than $12 per share on the out- 
standing stock. 


Marchant Calculating Machine Company 


The Marchant Calculating Machine 
Company reports for the half year ended 
on June 30 a profit of $285,590 after all 
charges except Federal taxes. This com- 

ares with $177,058 in the correspond- 
ing period of 1928. 














CALIFORNIA 


GROWS CLOSER 
to the REST of 
the COUNTRY 
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IR MAIL and air passen- 

ger service, faster train 
service, improved transit 
service through the Federal 
Reserve System, a great 
movement of population 
here from all over the At- 
lantic and Middle Western 
States——all these have made 
Southern California closer, 
more familiar and more 
important to the rest of the 
United States. 


ECURITY - FIRST 
NATIONAL BANK 
OF LOS ANGELES 


Resources over 600 million dollars 


The great regional bank of the 
southern part of California, 
with a Branch system in prin- 
cipal cities from Fresno and 
San Luis Obispo south to the 
Mexican boun ary. 


24-HOUR TRANSIT service with 


Speeded-up communications over 
the bank's system. 


The logical Southern California 
Banking Conneetion. 
2 
NEW YORK REPRESENTATIVE 
PAUL K. YOST, Vice President 
52 Wall Street, New York City 
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News of Foreign Securities 


A SE SEVERMANY — German [7 
bankers consider that 








lieve that the persistent purchases of 
sterling on Monday of last week, on 


















LISTED FOREIGN BONDS 





4 the outflow of gold ae ey tg oe — based, 
Bi |] from England, partic- The par value of listed foreign bonds sold in the New York market for cialized Peet a ane i mo Be 8 
3% r the week ended July 13, 1929, and for the year 1929 to date, together with sult of G - i ) 3 
3 ularly to the German A - : ; result o overnor Norman’s arrange 
| comparative figures for the same week in 1928, was as follows: ee ; - - 
z market, has ceased at ments with the American banking au 
egy - N. Y¥. Stock Exchange. N, ¥. Curb. thorities for support of the sterling mar- 
} least for the time PPC C eee Ce Gr Tree $13,378,000 $1,578,000 ket.. If so, the primary purpose must 
being, although many ARR pire ee 10,575,500 988,000 have been to obviate further large gold 

4 fy of them are still in- Same week in 1928................ Pha. : Joes aaaantien —— at her —, ‘ a 

i i iti ck oa gra Sa les ao Ke Pe oe 1949, ,860, sterling holds—and financial people 

Cae te Serer Sane a aoe SEs ... goticececeak owes 497,817,925 126,578,000° | here are hopeful that it will—then ap- 
weakness in sterling when the normal sek a prehension of further large gold with- 

AADUAD Comes Fes suaenye eats te. 10 Foreign Government Bonds.......... 104.94 104.84 drawals from the Bank of England will 


It is not expected that sterling will for the time, at any rate, be removed. 





drop again below the gold point within FOREIGN GOVERNMENT SECURITIES Bankers freely admit, however, that it 
the next few weeks. Should that occur, Last Week. Previous Week. Year to Date. Same Week 1928. remains to be determined whether last 
however, the Reichsbank will not attempt British 5s ........101%4@101 1003%4@100%4 103 @100% 101% week’s rise of exchange was based on a 
to reimpose an embargo on arbitrage British con. 2%4s.. 547%4@ 54% 54%4 54% 567%4@ 54 553%4@ 55% solid foundation. 
purchases by home banks. It would still British 4%4s ...... 0434 9454@ 9414 9914@ 943%, 973%4@ 97% Easier money at New York, which 
continue to discourage purchases of French rentes (in would stimulate return of funds from 
sterling, the central point of its present IT iced sa a 74.80@74.30  74.90@74.50 75.25@67.50  69.30@66.95 Wall Street to London, would help the 
policy being to avoid compelling an ad- French W. L. (in sterling market still more decisively. 
- vance in the Bank of England rate. Paris) ........ 102.40@102.15 102.70@102.50 102.70@95.35 92.75@92.35 This means that New York still holds 


wh gayi 
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The Reichsbank’s own reserve position 
is now sufficiently reinforced, its hold- 
ings of gold and foreign exchange havin 
risen by 750,000,000 marks since the onl 
of May. ~The return for July 6 shows a 
gold reserve of 1,994,000,000 marks, as 
against 1,764,000,000 at the end of May, 
2,729,000,000 last January and 2,105,- 
000,000 a year ago. The legal cover ex- 
change reserve now stands at 369,000,- 
000; it fell as low as 59,000,000 during 
May and was stated at 239,000,000 a 
year a The unclassified free holdings 
of exchange by the bank have also in- 
creased considerably. 





















































Notwithstanding the quarterly tax 
payments and payment of second instal- 
ment on the Federal loan, and in spite 
of the impending liability on industrial 
reparation bonds, money has been plen- 
tiful at Berlin. This general improve- 
ment of the money market is ascribed 
primarily to continued inflow of foreign 
funds, and it is expected to continue, 
unless -in the unexpected event of a 
higher Bank of England rate. 

The trend on the Berlin Boerse has 
been undecided and weak, except for 
















dull for other causes, displayed increased 
activity on the buying side. Occurring 
as it did on the eve of a three-day holi- 
day, which usually causes slackening 
business, the market’s action was con- 
sidered highly significant. 

Financial hopefulness was naturally 
encouraged by the careful and states- 
manlike exposé by Poincaré of the rea- 
sons why ratification was inevitable. 
The debate will certainly be long, with 
much diversified oratory, and at the mo- 
ment bankers seem unwilling to predict 








the key to the international money situa- 
tion, but predi@tions are cautious as to 
what the movement in that direction 
will be. 

Looking ahead, it is admitted that only 
a fundamental change in the American 
money market to distinctly easy condi- 
tions can entirely relieve the anxiety of 
London over its gold position. Berlin 
exchange, on the other hand, has moved 
definitely in London’s favor. This ap- 
pears to mean that transfer of funds 
against Germany’s forei borrowings 
have nearly been completed and that fur- 
ther gold withdrawals to Berlin need 
not now be expected. 

The London money market is settling 





steel shares, which were very firm. the result. But the arguments for rati- d - fter the di same 
Some interest was also ape pn ee in ship- fication are now getting wide hearing; scunedl te ae h nf e disorganization 
ping stocks, on the basis of what appears they have visibly drawn new support, The td t e half year’s settlements. 
, to be a better freight position. The and their opponents are less confident. rhe market's debt to the Bank of Eng- 
Established 1847 tock Exchange is to close on Saturda The main Parliamentary complica- and has been liquidated and easier con- 
° a ~ ie h 
during July and August. tions have been created less by opinion yma prevail, but the market is not 
} C. B. RICHARD & CO. The Frankfurter Zeitung’s index of on the debt question than by efforts on tenes amadiine coca ae rates to et 
Stock Exchange prices as of July 5 the part of enemies of the Poincaré ré- 5 ; p clearing -up o 
ee ee a ee Pe works out at 125.14, against 125.69 on gime to overthrow the government. — , : ; 
June 30. While not making positive predictions, it ast week's sharp recovery in sterling 
The following prices show the opening is pretty safe to say that the best-in- er tone of the London stock mar- 
on the Berlin Stock Exchange on July 16: formed financiers are by this time con- ets, but business remained extremely 
P ; P.C. Dol. vinced of the government’s success. SS ae 7 an ee 
; Commerzbank ..........-..+++0++5 1 44.32 The other topic of the week, which did 5% ere tavor y New fork, 
Foreign Internal Bonds Darmstaedter Bank aE ey 21 67.02 not affect the markets, was the wide- These have been active, although with 
. Disconto Ges ................. 1.171584 3766 spread discussion of the proposals for an fluctuating values. 
Foreign Dollar Bonds Dresdner Bank ..............-.+-+ 1 ae increased customs barrier by the United These quotations were made at the 
-_/. o> egg aeereddedae nar = or States. Opinion in banking circles in Close of trading on the London Stock 
. . . Pn ¢£s46sa08 0006200608608 . P r 1] ] b li f he b - Exchange July 16: 
Foreign Stocks J. P. Bombe agiaéscresocnsanens 76.04 aris ea —— y oo ief that, by Checten 
Verein Glanzstoff .......-.......- 5 restricting impo ° uropean mer- Pri 
oe Pepe nri tives adbse<tond oar chandise, the United States will diminish American Celanese ..................... £64 
Siemens & Haiske .... 94.16 Europe’s purchasing powerin America— > FB, Be vere esccecescncsvcerscteceeens re 
——— , ee SS i the more so since present money ‘Assoc Port Cement ond des 3d 
~~ as ; ditions in America are block- Assoc Elec of Gt Britain. .........:::/45s 6a 
I eee 25.85 market condi r . ae Ss 6 
United ‘Sieei NN Iuka naan 27.79 poe foreign issues there, and since BF — Celanese ..................004. igo wh 
Salzdetfurt Potash................ . credit facilities are not available to for- abies & Wireless B. 1117777777 ° 
29 BROADWAY - NEW YORK pe ny ly gi ite, ee eigners for purchases in the United Canadian Celanese ..................-++: £3 
TELEPHONE WHITEHALL 0500 North German Lloyd ... ea 27.79 States. That the proposed increased Pe pesemeaa tes nyee yet eds nenived an 
STARRED ieesenbonese: 73.86 tariffs would tend to complicate trans- Gojumbia Graphophone ............... 13% 
Leonh Tietz .........-.----e+++++- , fer of a debt payments to Amer- Courtaulds Sean ee eth clste aah vag cckite £344 
— ae ica is generally conceded. TEOLE OU oc weer sec e ccc eeeccencecercunes £143 
' Geneva e following closing quotations were Hydeoelectric neon fonds) “odes ks = 
; The following are closing quotations on eae on the Paris Bourse July 16, in imperial Chetseel Sasganesceescceces s4s 9d 
July 16: Ss. London Tin Syndicate................... £36 
— Closing Margarine ye Fe ee ee ote se 
‘ RSet s 
Union Financiere de Geneva............ 4 J ita ee Sahel oe ro. Mex P & L (Amer funds)................ $75 
: Rente 4%, 1917.......... ; «oe O25 - A 
noe oa Saeene ee ee ee re gui Rente 5%, 1915-16......... : 102.50 i FS Sabie nehnese ¢030n0ned 06% 6080. = 
American European Securities, com.... BANKS Rhodesian Sel Trust.. eeteeeeeeee see 
LPT or ee el a ee 100 She. TANBPOLt ..... ccc cccegecscescer eck 
Nestle & Anglo-Swiss Cond Milk Co... ae , ee. des Pays Bas... 7 DOS Tin Selection Trust .............+++.. 28s 
SE aaa ee ’ isi ogee ¢ Me 7G pee earn es 22s 6d 
J Banque de l'Union Parisienne ‘ 8 : 
Cie Suedoise de — B......-200. Comptoir National d’Escompte........ 2,050 OR ee ee eee 1015 
M BOND. r ED Soa casks cele 4 iséacenc. ee si sles rae coo aa 
: : Societe Meridionale d’Electricite 7s Societe Generale ............ 1,874 Ital 
Fo yuse-: “a 1927 -.. .5.2€ bid Croait Gommercial de France......... 1,812 y 
EA SNES tal a fale he SOO ae : Societe Marseliilaise ................... ; . : P 
oad s ayer ¢, 420 a Banque National de Credit............ 1,748 R.... ee a 
lo" ig GO lo i s. 5 46, ‘ s 
. oo he P vane eee Cie ise eeiateee 3.9co the basis of prices on the Milan Stock 
The following prices show the closing Energie Elec du Littoral Medit....... 1445 Exchange: 
: on the Vienna Stock Exchange on July 3€: i ~ e Elec du Sud Se ee 1,760 BANKS. sain hataclld 
2 ch. 5 nion d’Electricite ..... i SH. . Asked. 
/ her Es eee 21.6 (3.04 B NE ntctecudnaiodasss 99 100 
5 eee aaa oo a Ese men 100.2 14.15 INDUSTRIALS. 23. 6CC ney } Mea FET Italiana..... 72% 73% 
A Creditanstalt (new shares, 5 old, Canal de Suez ..........-.--+++. 6C Banca d’America d'Italia and 
4 SED. oc:cnéow e.e00 su senesip¢ege’ 53.1 7.50 {poeehkios & Cle,. 6... eee cece eee sees ey BEE. 5 oh 4a bd ewe tbacces 1¢4 11 
4 Mercurbank (neW shares, 50 old, 0.1 2.95 ny oy Ttttersssrstsesssss Sees = Credito Italiano ....... OS 41 42% 
: Wienerbankverdin (new shares, 3 SEE headdtbnste reais tesessa sess ne 3,950 PUBLIC UTILITIES. 
. old, 1 new CARP — SS ee a, SRemee, Cirey..........-. ro Adriatic ee apes eee 15 re 
eS chneid Serr Eg cccccccccscens ’ MEME Susatonhebaareouie ser his . 
* Alpine Montan ...........-...++: 40.7 ee Haut Katanga Cavital shares......... ee, ~~ Ge noerers or eepe wast Soe x9 1 13 
1 55 5 
% Krupp Bendorf ................+.- 1.0 d : 
| A E G. Union (ex div) 34.5 4.87 Asturienne des Mines ................. Se Tig OO PION ooo op'o05 55005 sa500 43% 44 
: Leykan Josefstal ...... "68° 96 Aly Liquide ........6s.ccccceeceeceeee. 1,979 - mbar Electric eadisateetoden’ 49 
3 ee . 33.2 4.72 RAILROADS. eso BOETED oo. sscncrccecee cesses 
an EIS nace tedi cece rehttey ™% 8 
3 SE. Sn eB cscs cnveecesecegssesees 23.2 3.29 Chemin de Fer du Nord ee 2,555 > oS adenaptrce de pebt anand 20 214 
Securities, Foreign Securities Pari eT eee ; oS ere a genet aap eae oR 
.° > aris INDUSTRIALS. 
Curb Securities, Unlisted ici iit during the past week London Cosulich | -sivercrsrereeseseeesees hh 
Jerome B. Sullivan were wholly influenced by the improve- Although the substantially higher rate Fiat Motors .-..-..--.--...0..0.-- 28° 28% 
FOREIGN. © MUNICIPAL & ment in the political situation and the reached by ae exchange early last Isotta-Fraschini EES Oe es 
GOVERNMENT, . RR. BONDS evident ch of opinion in Parliament week was partly lost in the next few Navigesion > Ganceaio tiaiiaua... 30% 
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ss the Bourse, which had been extremely financial circles. There is reason to be- *Ex dividend. 
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ation, interest and other charges. The 
balance sheet as of Dec. 31, 1928, shows 
total assets of $3,444,030 and the profit 
and loss deficit of $29,659. Current assets 
were $2,043,245 and current liabilities 
$94,843. 





Bonwit Teller & Co. 

Bonwit Teller & Co. reports a_ net 
profit for the three months ended on 
April 30 of $227,695 after depreciation, 
Federal taxes and other charges. For 
the year ended on Jan. 31 the consoli- 
dated net profit was $563,066. 


Detroit Edison Company 

The consolidated gross revenue of the 
Detroit Edison Company for the year 
ended June 30 amounted to $55,248,093, 
against $49,458,468 in the preceding 
twelve months, a gain of $5,789,625. 
Gross income after expenses, reserves 
and taxes was $19,279,113, against $16,- 
691,293, a gain of $2,587,820. Net in- 
come after all charges amounted to 
$13,607,058 for the period, compared 
with $11,358,988 for the preceding year, 
an increase of $2,248,070. 


Empire Trust Company 

Earnings of the Empire Trust Com- 
pany during -the first half of the year 
came to $1,982,000, equal to $12.61 a 
share. This is at the annual: rate of 
$25.22, compared with $22.70 a share 
earned in 1928. a4 ; 

Capital, surplus and undivided profits 
of the company advanced during the 
first six months from $8,858,000 to 
$9,195,000. Deposits advanced during 
the period from $78,825,000 to $80,387,000. 


Finance Company of America 
The Finance Company of America of 
Baltimore, in its statement of condition 
at the close of business on June 29, shows 
total assets of $4,544,478. Cash in banks 
was reported as $613,527. The ratio of 
total current assets to current liabilities 
was 139.5 per cent. Earnings available 
for interest and discount charges were 
reported as more than twice the amount 
required. 
General Electric Company 
Orders received by the General Elec- 
tric Company for the three months ended 
on June 30 amounted to $119,351,248, 
compared with $90,431,957 for the corre- 
sponding quarter of 1928, an increase of 
32 per cent, Gerard Swope, president, 
has announced. For the six months 
ended on June 30 orders amounted to 
$220,716,456, compared with $170,357,797 
for the first six months of last year, an 
increase of 30 per cent. 
Investors Association : 
The Investors Association reports net 
earnings for the six months ended June 
30 of $252,848 after taxes, equal to $4.20 
a share on 60,000 shares. The balance 
sheet, as of June 30, shows call and time 
loans of $1,100,000 and securities at a 
cost of $2,158,288. Total assets were 
$3,212,011. 
Investors Syndicate 
The Investors Syndicate of Minneapolis 
sold $91,525,600 of certificates in the 
ear ended June 30, against $56,778,400 
the preceding year. Resources on 
June 30 were reported as $28,229,933, 
swainst $21,574,403 a year earlier. Capi- 
ta; surplus and reserves were $3,589,- 
470, against $2,662,692. 
North American Investment 
The North American Investment Cor- 
ration reports for the year ended on 
Tone 30 gross earnings of $984,728 and 
a net income of $734,796. The balance 
sheet of June 30 shows investments at 
cost of $8,102,697 and cash and call loans 
of $1,276,634. 


Minneapolis-Honeywell Regulator Co. 

Minneapolis-Honeywell Regulator Com- 
pany for the three months ended June 30 
reports net sales of $1,261,273, as com- 
pared with $749,884 for the correspond- 


ing period of 1928, an increase of 68 per 
cent. For the six months ended June 30 
net sales amounted to $2,042,831, as com- 
pared with $1,349,808, an increase of 51 
per cent. Sales for both the first and 
second quarters of 1929 were the largest 
for any similar periods in the history of 
om Fein or its predecessors com- 
ined. 


Murray Hill Trust Company 

Murray Hill Trust Company, in its 
statement of condition on June 29, 1929, 
shows total resources of $17,120,508, with 
deposits of $11,663,499. Report of Mur- 
ray Hill Allied Corporation, a wholly 
owned affiliate, is not included in the 
statement. It is officially announced 
that earnings of the bank and its affili- 
ate for the first half of 1929 are at the 
annual rate of $19 per share. 

Nestle-Le Mur Company 

The Nestle Le-Mur Company reports 
for the six months ended on June 1, af- 
ter all depreciation charges but before 
taxes, an estimated net profit of $452,- 
169. Non-recurring expenses incidental 
to the merger of Nestle and Le Mur were 
$100,000. Plans are complete for con- 
solidation of the company’s factories in 
Cleveland and New York, according to J. 
C. Murray, president of the company, 
and all products will be manufactured in 
Long Island. 


Oilstocks, Ltd. 

Oilstocks, Ltd., reports for the half 
year ended June 30 a profit of $590,627, 
after interest and expenses but be- 
fore Federal taxes. Stock outstanding 
amounts to 310,865 no-par shares of 
Class B. The balance sheet as of June 30 
shows total assets amounting to $6,710,- 
590, including $132,354 cash and $6,551,- 
596 stocks owned at cost. Surplus on 
June 30 totaled $293,255. 


Robert Reis & Co. 

Robert Reis & Co. report gross sales 
for June of $2,255,653, an increase of 8.8 
per cent compared with sales for the 
corresponding month of last year. For 
the first six months of 1929 sales totaled 
$3,984,464, an increase of 1.7 per cent 
compared with sales of $3,915,904 for the 
corresponding period of last year. 


Seaboard Air Line 
Gross revenues of the Seaboard Air 


Line in June were about $4,630,000, o: 
more than $230,000 greater than the 
$4,399,000 received in June, 1928. Gross 
revenues for the six months this year 
therefore will be about $31,820,000, or 
$1,740,000 more than the revenues of 
$30,082,000 in the same period last year. 

R. Powell Jr., president, estimated 
early this year that there would be a 
gain of about $2,000,000. 

The operating ratio in the first five 
months was reduced to 71.20 per cent 
from 73.26 in the same period last year. 
This resulted from various operating 
changes made by Mr. Powell, among 
them being the reduction of operating 
divisions from thirteen to about one-half 
that number and the operation of longer 
trains. 


Seaboard Surety Company 


Net income of the Seaboard Surety 
Company in the second quarter of this 
year was $105,959, compared with $40,- 
976 in the first three months, it was an- 
nounced yesterday. Net premiums to- 
taled $111,871, while net premium en 
amounted to $33,640 and investment in- 


come totaled $25,201. Profits on the sale 
of securities were $47,117, compared with 
$16,046 in the first three months of the 
year. 


Trustee Standard Oilshares 

Cash dividend distributions exceeding 
$829,000 were made to holders of Trus- 
tee Standard Oilshares units during the 
first fiscal year of the company ended 
July 1, 1929, it has been announced. The 
total dividend for the year on each unit 
of 1,000 shares amounted to $1,745.65, 
equivalent to approximately $1.74 per 
individual share. 

In addition to cash 
dividends and subscription 
market appreciation of stocks in the 
Trustee Standard Oilshares units 
amounted to 21 per cent for the year. 


dividends, stock 
rights, the 


Western Electric Company 
The Western Electric Company re- 
ports sales of $194,694,000 for the first 
half of 1929, an increase of $64,186,000 
over the first half of 1928. The com- 
pany is 98.34 per cent owned by Amer- 
ican Telephone and Telegraph Company. 


Security News Notes 


Henry Mandel Associates 

Offering of a new issue of 6,500 shares 
of Henry Mandel Associates investors’ 
stock and a like amount of 6 per cent 
cumulative preferred stock of 55 East 
Tenth Street Corporation has been made 
in units of one share of each class of 
stock. The offering has been made by 
Henry Mandel Development Corporation 
at $120 a unit. Henry Mandel Asso- 
ciates, Inc., has an authorized capitaliza- 
tion of 100,000 investors’ shares of no- 
par value and 100,000 shares of found- 
ers’ stock, of which 16,500 will be out- 
standing. The 55 East Tenth Street Cor- 
poration has an authorized. capitaliza- 
tion of 6,500 shares of preferred, par 
value $100, and 6,500 shares of no-par 
common. The corporation holds title to 
the Brittany, a sixteen-story apartment- 
hotel recently completed. The title in- 
cludes both land and building. 


Hines Associated Lumber Interests 

Offering of a new issue of $3,000,000 
Edward Hines Associated Lumber Inter- 
ests 6 per cent debentures, Series A, ma- 
turing serially on July 1, 1931 to 1939, 
has been made by the Detroit Company, 
Inc., at par and interest. Proceeds from 
this issue, which will represent the only 
funded debt of the company, will be used 
in part to reimburse the treasury for ex- 
penditures made for plant and railroad 
equipment at Burns, Ore., where a sub- 
sidiary of the company, the Edward 
Hines Western Pine Company, operates. 
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Week Ended Saturday, July 13, 1929. 
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i”} Can Gas, B.. eee Sy RY Sly 
'M) Detroit & Canada Tun... 5% a AR 
“Mi Kast Util, A... ° 42 1% 4 
mo =66—Do conv . ° 16% 14% 16% 
6,300 Electric Power 62% 49% «=i 
13,700 Do rights, w i... 16h x%& 14% 
2.400 Do A, wi ox we 49% 4% 
300 Empire Pub, A coees Sa 30 31% 
1,406 Food Prod ka . 12% 1016 12% 
1,000 Gen Thea Eq, w i... $2 30 30% 
4,000 Gold Cycle CS . a 1% 1 
4) Hemisphere, B —_— 1% 1% 
200 H.. Rubenstein Pr 30 37 37 
200 High Rug 22% 22% 22% 
0) Int'l Util bkrs war .. is) 4% WU 
200 L[mperial Eagle a) a) 5 
300 Ind Ban Chain, A.... 12% 8612 12% 
100 Indust Asbestos . -. 26% 26% 26% 
4,500 Insull Util ‘ . 6% Hy 61% 
100 Interstate Util, A....... 15 LB 5 
4,100 Jenkins Tel .... ase “Oe St, Sh 
26,300 Kane Stores .. , 28% 21% #=%2J8% 
2.200 Kinner Air in ™ 1% 








STOCKS 
Sales. High. Low. Last. 
24) Do war, w i....... Ne % oR 
1) Kullman Car ... 7 7 7 
100 La Lasine 3 3 3 
100 Lessings ...... ‘ 144 14% 14% 
1060 Mass Util .. ‘ ° . Dk 15% 1% 
4.100 Maple Prod, A. . 13% 1% 13% 
200 Macfadden, new ... -. 3% 33% 35% 
1,000 Merlin Prod ‘ ‘ 1% 2% 3% 
300 Moth Uts sedec o- B 26 28 
300 Nat'l American - 2 24% 24% 
2,000 Nat Copper . 4% 4% 4% 
400 North Butte ............ t% 6% 6% 
7,1) Pet conv .... lke 13% 5 
1,500 Picturetone, A » i 10 11 
300 Pollak Mfg . ‘ das’ th +) 
1,300 Quaker Products .. ti 3% 3 
400 Raythean eaunees titi 62% 2% 
“0 Radio Sec ..... : 7% 7 ™ 
1,200 Rainbow, B ......... . 18 17% 7h 
100 Roovers pf ... aade ee 43% 4% 
100 Roxy. A eae , -. 2% 2% 2% 
4,500 Shell pf, w i............100% 100 100 
1,706 Sheldon Min Neate Se 1 1% 
800 Splitdorf Beth eee 7 7h 
11,700 Stone & Web, w i.... 136% 131 133 
SP Ee We WO Be teccccccce 704% 6 69% 
100 Sher Gordon .......... . 8 s s 
14.200 Stand Gas rts, w i..... 4% 1% 4% 
0 Stand Hold, A..... -- 28% 28% . 28k 
1,100 Technicolor ... ooes We 73 73 
6,400 Trent Process ....... 2% 2 2% 
3,000 Union Cigar ......... 4% 3% 1h, 
4.300 U 8 C Air, A...... 17 15% 16% 
100 United Pow Gas & El... 39 aM ao 
600 United Carb war........ 2% 58 58 
300 United Founders és 58% Sk a8 
100 Whit Mfg, w i .- 8 12 12 
100 Warner, new Oe 37 37 37 
BANKS 
70 Bank America .. . 22) 221 221 
40 Bank U S units...... . 203 202 203 
220 Chase, new, w i.. - +. 208 293% 208% 
300 Irving Trust ............ 75% 75% Tih 
70 Manufacturers Trust 283 281 281 
INSURANCE. 
1,50) Public Fire Insur....... 30 28 29% 
200 Seaboard Surety . & 24% 
300 Seaboard Fire ... coe OH 1p 1% 





The balance of the proceeds will be used 
for the purchase of additional timber 
and for other corporate purposes. 


Long Island Lighting Company 

An additional issue of $4,000,000 Long 
Island Lighting Company 6 per cent 
cumulative preferred stock, consisting of 
400,000 shares priced at $100 a share, 
has been placed on the market by W. C. 
Langley & Co. Proceeds from this 
financing will be used to reimburse the 
company for expenditures made for ad- 
ditions, extensions and improvements to 
its properties and for other corporate 
purposes. The company reports consoli- 
dated gross income for the twelve months 
ended on May 31, 1929, at $17,827,465, 
and net income of $8,084,481, after op- 
erating expenses, maintenance and taxes. 


Youngstown Sheet and Tube Company 

Stockholders of the Youngstown Sheet 
and Tube Company are to receive a 20 
per cent common-stock dividend after 
Aug. 15. The directors have announced 
their intention to pay the dividend, con- 
tingent upon approval by the sharehold- 
ers of an increase in the common shares 
to 2,000,000 from 1,000,000. A_ stock- 
holders’ meeting has been called for Aug. 
15 to act upon the proposa! 

The stock dividend will require 200,- 
000 shares of the new issue and the bal- 
ance will be retained in the treasury for 
future corporate uses. 

The increase in common capitalization 
is explained by the fact that the com- 

any has had no treasury stock for a 


ong time. It is also interpreted as in- 
dicating the company’s intention of plac- 
ing its capital structure in shape for a 
combination with other Midwestern 


steel companies. 

President James A. Campbell reported 
that earnings in the first half of this 
year were sufficient to warrant the 
stock distribution. 

There has been no change in the com- 
mon stock of the company since 1923, 
when the old $100 par value shares were 
converted into no par value stock an¢ 
split four ways. 


Atlas Plywood Corporation 

Atlas Plywood Corporation in the year 
to June 30, 1929, earned net income, after 
all charges, of $321,604, or $5.31 a share 
on the 60,600 shares of stock outstanding 
In the previous fiscal year to June 30, 
1928, net income after all charges was 
$280,408, or $4.62 a share. 

The showing for the six months to 
June 30 last was much better than in 
the preceeding six months, net income 
after all charges amounting to $194,393 
in the latter period against $127,211 in 
the former. 

Pacific Lighting Corporation. 

The Pacific Lighting Corporation and 
subsidiaries report for the year ended 
May 31, 1929, a net profit of $7,245,070 
after all charges, taxes, depreciation and 
subsidiary preferred dividends, equal to 
$5.45 a share on 1,219,400 average com- 
smon shares outstanding during the 
period. Gross revenues for the period 
were $34,182,293, and surplus after pre- 
ferred dividends was $6,645,892. 
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BONDS 


Aircraft Piywéod Cor rp. $400,000 ist s f conv 

5 64s, due Ly &- 1944, price 904 offered 

uly 5. First ecurities Co. ; jiargeon, 
Winslow & Co., Seattle. 

Armory Realt $250,000 ist 6s, due 
June'l ioa0-1994” price 100, yield 6%, of- 
fered July 8. Milwaukee Co., Milwaukee. 

Co. $150,000 ist leasehold eld 

, due Tan. ; ‘1931-1939, 





Balfour Realty 
€ rice 100, 
6. , offered ‘July 11. ity Ban 
Kansas City, Kansas City, Mo. 


Canadian International Power Co. $25,- 
lst g 6%, Series due 1949, t¥ ¢- due 


000,000 ‘9 

July 1, 1949, price 95, yield 6.45%, offered 
J uly 12. Chase Securities Co ‘Bankers 
Co. of N. Y.; Harris, Forbes :'Co.; Lee, 


Higginson & Co.;' Bancamerica-Blair 
Corp. ;  —' Stuart & Co., Inc.; 
Colony Corp. Otis & Co.; the First Na- 
. tional Corp. of Boston. 
Central Securities Co. of Asheville, Inc., 
1,500,000 coll tr g 6s, Series ‘‘B,”” due Feb. 
1932, 1934, 1949, price 100, 
yield 6%, offered July 9. Mort; gage Guar- 
antee Co. of mage = Atlanta 
“te, Ser Savin, & Sane = $120,900 [st g 
“Ly ” y *-- price 
a Oe , offered i Suly’ 6. 6. Cdeane 
ube ern Co., Savannah 
= 43d St. Bldg. Corp, $6,000,000 
ist fee mortgage, interest at 5.50% until 
July 15, 1939, and 5% thereafter, due May 
1, 1948, sold in one lot to an insurance 
ay 17. Lawrence Stern 
N. Y. 


Ind., City of, $350,000 park impvt 
4 "1942-1959 vield 4. 
Halsey, Stuart & Co., 


Gary, 
s, due June 1, 
ered duly 17. 

Ine. N 


General cau Service Co. Fae or f 
54% conv debs wastes due 
due July 1, 1939, 102, yield 5.24%, 
= & b Awe: and 
lodgett, i: & bi 


; Tucker, 

Anthony & Co., 
trial Bank Richmond $48,000 s& 

-, RS one Sept. 15, 1929, to Ton . 

1933, 6.50%, offered July 11. Scott & 

_Stringtelow Richmond. 

a Railway & Je ee Corp. $500,000 addi- 
waitional ist’ and yr g 5s, Series 
“B,”’ due June 1, 1 = 97, offered 

July 6. Harris Trust v4 Savings Bank, 
Chicago. 

Jackson Co., yield’ $1,500,000 4%4s, due July 1 
1934-1949, yield 4.40% to -60%, offer 
July 17. ‘National City Co.; Wm. 
Compton Ce. me. Bs Northern Trust Co., 
Chi 0; First National Co. and Stix & 

uis 

earn N. J., Town of, $1,799,000 water 

and impvt 5s, J & D 15, ‘due June 15, 


rela. Forbes & Co.; 
; the National City Co., 


Current Security Offerings 


BONDS 


Meeesenest. a. a bi agg? Union Free 


School Dist. ue , 
— 4.90%, ow, aly Pts. Roosevelt & 
pe ano Bad Heights, Mich., 15,000 School 
Dist. No. Seal ae ~ ol ey | 
to 4.60%, ered July 3." troit 
Security irrust C Detroit. 
Owensboro, Ky., City of #200 cee sewer 
D, due Des, 931-1968, yield 
4.85%, offered yt ers, Caldwell 
& Co., N. 


Inc 
Phoenix Land & “Investment Co., Poecata. 


Lee $235,000 ist 52 due oy 2 
930-1940, price 100, viel 1%, offered J uly 
2 Mo ortg: e & Securities Co., St. Louis. 
Richmond, Va., $2,550,000 44s i, - due 
July 1 1939 yield 4. 50%, 000 due 

July 1, 1963, yield 4.40%, offered July 15 
Chase Securities Corp. Barr Bros. & Co, 
Inc. ; B. & Co., Inc.; Guardian 


Detroit “Co., :-™ * Ss American 
Trust Co., Richmond. 


St. A o., Til. (eeat St. Louis School 
0. 189) $7! ome s and 5s. 
price 


and 000 5s 1945, 
yield 4.70%, offered’ July 17. sahil Mather 
o., inc. 
Squibb Building, Fifth Av. and 58th St., 
z. &., 000 ist leasehold s f g 
84% Ctfs, J & J, due Jul 


1, 1944, prtes 
par, yield 6a offered uly 11. 8S. 
Straus & N. Po 

= re 38th %. , $850,000 ist fee 


due 6, 


f 6s, 1, 188, 89, "price par, yield 
6%, offered July 1 
nc. 


Straus & Co., 


Union yy 7, " Union Co., N. J., 
$900,000 im due July 1, 1932- 
1935, yield” 3%. oieed’ July 13. ‘Banc- 
BL, Allen, & G0. B =e. ars, & Co. ; PI 
. en ‘o 
Co., N. \iecaniok 2 & Co. os 
Uden N. Y., Cit f, re ublic im 
c: am oO 
He Mey ane sale 1 1930-1949, $206 000 


deferred em we re y 10, 


1930-1935, and $28,000 


, due May 1, 5.50% 
4. 3 , offered, July 13. Bancamerica-Blair 
; Estabrook & N. Y. 


A,d g- 
810%, offered July 17. "F, A. 
& ig Ames, Emerich & Co., 


Inc., N. Y. 

Wolferman pet Building Co. $250,000 6 
debs, due July 1, 1939, price 100, yield on 
offered July 10. Stern Bros. & Co., 


Kansas City. 
STOCKS 
Allen ~ ems A., 3 2,500 shares $6 
cum pf, par $ 000 shares Class 


“A,”’ no par, ny unite of 1 share pf and 8 
shares Class “A” a t $200 per a. offered 
July 5. Borer & Co., Philadelph ja. 


STOCKS 


American and Continental Cor 325,000 
shares common (with stock purc lase war- 
rants), = ar, price $40, offered July 16. 
Harris, .; International Man- 
hattan go Field, Glore & Co., N. Y. 

American Railwa. exact shares, each share 
represents 1/1 artic non-voting 
A pet rm in a ait of common stock of 

F jens American Railway companies, 
due July 15, an price $195, 
offered July 17. Geo Mayer & Co., 


a Industrial Loan Corp. 50,000 
shares pf, Series ‘‘A,’’ no par, and 25,000 
aore common, in units of 2 shares pf 
and 1 share common at $125 Bd 7 % — 


— noe 15. Clarence H 
Inc., N 
Broder Canning Co., Ltd. re 7% cum 
Pf, pi price $99, offered July Reed, Hen- 
& Co., Vancouver. 


Cadiz » emical Co. 400,000 shares common 
offered July 3. R. L. 


-~ $1 Pas, Na 
San Francisco. 


Chain eines Sontboate Corp. 60,000 shares 
1.50 cm conv partic pf, no par, offered 
uly 12. Underwriters & Distributors 
Securities Co., N. Y. 

The Guardian Public Demities Investment 
Trust 250,000 Series ‘i non-cum bene- 
7. ownership ctfs with warrants, J, A, 

O, offered at ase, July 11. F. E. 
Wusseion & Co., Hartford. 


om Coast A ned nes Corp. 50,000 shares 


Class ‘‘A’’ no par, ; mee July 6 John 
R. Sheridan Co., N. 
Iris gay vid Inc., $100,000 7% 


cum Fgh ¥- $100 per unit of 2 
=> share common, offered 
July 11. i hana , Buerger & Son, Buffalo. 

“Glin Se Public Service Co. 5,000 shares 


ries cum pf, no par, price #6, of- 
ered July 8. eyatone Public ervice 
20,000 shares 


Co., Chicago. 

Kohout Po nog yy 
$1.50 Class ” pref, no par, and 8,000 
shares common, no par, in units of 5 
shares Class “‘A’’ and 2 shares ‘a at 
ao pe unit, offered July 11. M. J. Traub 

Co., Inc., Chicago. 

Kucher Airplane Corp. 

on, no par —- 

F Co., Inc., 

Henr Mandel + 6,500 shares in- 
vestors’ stock and 6,500 shares of 6% cum 
pf of 55 East — Sto ne in units of 1 
share of each 120, offered July 11. 
Henry Mandel Deve opment Corp., N. Y. 

Moreland Oil Corp. 25,000 shares Class ‘‘A’’ 
conv pf, no par, price $13.50, — July 

11. Jennings, Ayers Co., Detroit 


Co., Inc., 


100,000 i com- 
July 10. . Robins 


Neet, Inc., 60,000 shares Class “an $1.60 
cum conv, price $25, offered July 17. 
Moss, Pratt & Co., N. Y. 


STOCKS 


Niagara Falls Motoramp Garage, Inc., 1,000 
shares 7% cum pf, par i and 500 shares 


common, in — of share pf and 
share common 100 er unit, offere 
| uly . ‘Schoelikopf, Hutton & Pomeroy, 
nec., Bu 


North American Elevators, Ltd., $1,000,000 
7% cum s f ist pf, par $100, price $100, 
offered July 5. CH. urgess & Co., 
Toronto. 


Peninsular Petroleums, Ltd., 100,000 shares 
common, no par, eae $2 offered July 3. 
Peninsular Securi , Ltd., Toronto. 


Southern Gensausinna: "300,000 shares com- 
mon, no par, price $11, offered July 12. 
W. W. Lanahan & Co., Itimore. 


United Lauadetes Ooms $600,000 7% cum pf, 


as, S, par rice $93, offered 
July 5. “ous inance & Development 
orp., N. 


Western Newspaper Union $1,500,000 
cum pf, F, M, par $100, offered July 
17. F. A. Willard & Co.; Ames, Emeric 
& Co., Inc.,-N. Y. 


Utilities Power and Light Corporation 

St. Louis is to be linked with a power 
network extending to Louisville, Cincin- 
nati, Pittsburgh and Chicago, according 
to plans announced by J. N. Canavan, 
president of the Utilities .Power and 
Light Corporation. 

Mr. Canavan said a new plant of the 
Indianapolis Power and Light Company, 
a subsidiary of Utilities Power and Light, 
was under construction on the White 
River near Indianapolis. Electrical re- 
sources of this plant, he said, would be 
connected with a greater system which 
would include several large utility com- 
panies. - Other units, he edeasd. would 
be the Columbia Gas and Electric Cor- 
poration, the Indiana Gas and Electric 
Corporation and three plants of the In- 
dianapolis Power and Light Company. 


Ground Gripper Shoe Company 

Holders of preferred stock of the 
Ground Gripper Shoe Company may con- 
vert their holdings into common stock 
on a share-for-share basis, it has been 
announced. The stockholders have been 
asked to approve the creation of-$5,000,- 
000 of debentures, of which $2,500,000 is 
to be issued immediately in connection 
with recent acquisitions of properties. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Steam Railroads. 








Pe- Pay- Hdrs. of 
Company. Rate. riod. able. Record. 
Conn. & Passump. R..... 3 S Aug. 1 July 1 
Hudson & Manhattan pf. 2% S Aug.15 Aug. 1 
Massawippi Valley ...... 3 Aug. 1 July 1 
Mine Hill & S. H.......+ $1.50— Aug. 1 July 31 
Public Utilities 
Allied P. & L. 5% pf..... 1% Q Aug.15 Aug. 1 
Do er Tre «6«Q oOAng. 15 Aug. 1 
Birminghouse Gas $6 Ist 
pf. «in. - 1 July 15 
Calgary ) A ; Q ug. 1 July 15 
Cent. W. » .Q Aug. 1 July 15 
Community P. &@ L. Q Aug. 1 July 20 
Do PE. cccccocscecce Q Aug. 1 July 20 
Cons. Trac. of N. J — July 15 June 29 
Cons. Gas, E. L. & v 
GE MR 6060635 sncswe ced 7 Q Oct. 1 Sep. 15 
5% pf., A 25Q Oct. 1 Sep: 15 
Do 5%% pf -++-$1.37% Q Oct. 1 Sep. 15 
Do OF Pho. cn cccccccvcss 1.50Q Oct. 1 Sep. 15 
Dallas ower & Let. pf..$1.75Q Aug. 1 July 20 
mee. Invest. $6 pf....... 1.50Q Aug. 1 July 19 
Rapids R.R. 7% pf.... 1% Q Aug. 1 July 15 
Goamn & messed Sts. Pass. 
é .320Q July 8&8 July 7 
cQ Aug. 1 July 20 
-75Q Aug. 1 July 15 
1.59Q Aug. 1 July 15 
75Q Aug. 1 July 
<< Aug. 1 July 20 
* Q Aug. 1 July 20 
‘ese Q Aug. 1 July 15 
-$1.75Q Aug. 15 July 31 
aa 50Q Sep. 16 Aug. 31 
. Stk ........ July 16 
—"2 Aug. 15 July 31 
se 6Q CAug. 15° July 31 
1% Q Aug. 15 July 31 
50Q Nov. 1 Oct. 21 
1.75 Q Nov. 1 Oct. 21 
M Sep. 1 Aug. 20 
M Oct. 1 Sep. 20 
M Nov. 1 Oct. 21 
M Sep. 1 Aug. 20 
M Oct. 1 Sep. 20 
M Nov. 1 Oct. 21 
Ex. Aug. 15 July 31 
-12Q Aug. 1 July 
Q July 15 July 1 
Q Aug. 24 July 31 
Q Aug. 10 July 31 
.75Q Aug. 1 July 16 
~- Q Ass. 1 July 15 
Tampa Electric Co....... Q Aug. 15 July 25 
© 000 0gocecesersc2egie 1-50 Stk Aug. 15 July 25 
Texas P. & L. 7% pf.... 1% Q Aug. 1 July 17 
CD GP BE. ccc iccccdocsece "$1.50 Q Aug. 1 July 17 
umes Ggmcrete Gas. & W. 
SUNS pte rseseetens Tie Q Aug. 1 July 15 
Banks. 
WEP POG 2c cccceccese 3 — July 8. July 2 
Harriman N. B. & T..... bY — July 5 Jaly 5 
DED bdbns-00ss0dsq aes anned 5 Ex. July 5 July 5 
— July 5 July 5 


Harrigan Securities. .....20 








Fire Insurance. 




















Pe- Pay- Hédrs. of 
Company. Rate. riod. able. Record. 
Am. Alliance ............ 40c — July 15 June 29 
Am, Eq. As. of N. Y....37%¢Q Aug. 1 July 20 
Ds BE oat vneeoeucs $1 Q July 15 July 8 
Great American ... #@c Q July 15 June 29 
Heme Fire Security 3 — Aug. 1 July 15 
De s.caseaeaned 2 Ex. Aug. 1 July 15 
Knickerbocker 37%c Q Aug. 1 July 20 
Nat. Liberty 25¢ Q July 15 July 5 
"WO ‘siscctoceccescoccsei MOR Ea. SG 2) Jay 5 
BH. He. Dee cc ccascccccses 30c Q Aug. 1 July 20 
Miscellaneous, 
wre e Tc Q Aug. 1 July 15 
$1.37% Q Aug. 1 July 15 
‘éfensecevess % Q Oct. 1 Sep. 12 
hescese 12%c Q Aug. 1 July 15 
-1-140 Stk Aug. 1 July 15 
Do 7% ist pf., %cQ Aug. 1 July 15 
Do 7% 1s+ pf., Q Aug. 1 July 15 
Do 6% ist pf., D Q Aug. 1 Juiy 15 
ct 8 OY eee Q Aug. 1 July 15 
Bi,. TEE Bk 86008 v0 080% Q Aug. 1 July 20 
Am. Phenix Co-p je Q July 10 June 28 
Am. Thermos Bottle, “A. .25e Q Aug. 1 July 20 
Am. Transformer ........35c In. Aug. 1 July 25 
Artloom Corp. pf........ 1%% Q Sep. 1 Aug. 15 
Arizona bow ——s----2e — July 31 July 16 
Assoc. Apparel Ind....... $1 Q t. 1 Sep. 20 
Atl, Fin. eX Disc. -- 3% S July 15 June 30 
ee En. . 8% 
S udirkeeattas- whe warwha 2 Q July 31 
Bhemann  apereteed & Co. 
Tae My Mew adedscc sane 1%% Q Aug. 15 Aug. 1 
oe, Se eee Sie Q . July Be gcae 
Bankers B. & M. Guar...25c Q Aug. 1 July 
— BB ewes000000004 $4 — Aug. 1 July 12 
Sa lea ied die au dae 6 te $30 Ex. Aug. 1 July 12 
Bie. -Hartford Carpet....$1.50Q Aug. 1 July 18 
Berl’d Sh. Strs. 1% p = 1%% Q Aug. 1 July 15 
Bingham Mines Co... “87 — July 22 July 17 
Birtman Electric Co. Q ug. 1 July 15 
pile: o5ascsestcces Q Aug. 1 July 15 
Blauner’s, _ ere Q Aug. 15 Aug. 1 
PE SPP Pr erere 1% Stk Aug. 15 Aug. 1 
aS F Peer 75e Q Aug. 15 Aug. 1 
Brill (J. "Gj Go PEiccvce 1% Q Aug. 1 July 31 
Brooklyn- Latawetts. ey net Aug. 1 July 18 
California + eda $1 Sep. 15 Aug. 31 
Can. Dr. Dock. . .t5e Q Aug. 1 July 16 
Ee PS et er eee 1% Q Aug. 1 July 16 
a Fastener -- We Q July 15 July 10 
60eseateesvecse $1 Ex. July 15 July 10 
Chain & G. > pf. 1.62% Q Aug. 1 July 16 
Chelsea Ex., A & B 25e 3 Aug. 15 Aug. 1 
> Sree 25e Nov. 15 Nov. 1 
= SS ere 25c Q Feb. 15 Jan. 31 
DOD OS Beesssicsccccscs 2c Q May 15 May 1 
C., W. & F. Coal pf.....$1.50Q Aug. 1 July 15 
City Stores, Class A.....87%c Q Aug. 1 July 15 
Cons. em. Indus....... 37%c Q Aug. 1 July 15 
Continental Can .........62%e Q Aug. 15 Aug. 1 
Gasten GE Me csicsvscocac $3.50 S Aug. 1 July 15 
Courtauld’s, Ltd., ord.... 4 Int Aug. 9 ..... 
Crum & Forster.......... 22%c Q July 15 July 5 
oO ee ee $3.50Q Aug. 1 July 13 
Curtiss Aero. & Exp. pf.. 1% Q July 15 July 1 



















Pe- Pay- Hars. of 
Company. Rate. riod. able. Record. 
Decker (A.) & Cohn..... 50c Q Sep. 16 Sep. 5 
Dom. Dist. Cons., A.....25e¢ Sep. 1 July 5 
Elec, Securities pf. weeps 1% Q Aug. 1 July 15 
El. Shareholdings (No. 1).25c Q Sep. 1 Aug. 5 
Be ‘casccccedddededaxecses 2 StkSep. 1 Aug. 5 
Se reer ee Sep. 1 Aug. 5 
El. dhovei meat pt. pf. Aug. 1 July 17 
Enam. & Heat. Pr ¢ ug. 1 July 15 
.~y knitting ‘Mills... |... Aug. 1 July 15 
sgt tlseeeasetsesexees 12 Aug. *1 July 15 
Felin (J. J.) & Co....... S July 15 July 10 
Ge nsco nb 608 sseoedes July 15 July 10 
Florsheim inne epee Oct. 1 Sep. 16 
French B, Am. July 24 July 17 
Fuller Brush. Glass A. Aug. 1 July 15 
Do Class AA........++.. Aug. 1 July 15 
Geisenkirchen Min. (Gei- 
senkirchener) Bergw'ks 
Aktien-Gesellschaft .... 8 — July er 
General Box pf........... 75Q Sep. 1 Aug. 15 
Laundry Mach....... Q 29 July 19 
Gen. Tire & Rubber Q - 1 July 20 
Gillette Safety Razor 5Q § 3 Aug. 1 
Halle Brothers .......... Q 31 July 24 
SM Sa dacvide hob ach akon Q 31 July 24 
Hawaiian Coml. M . & July 25 
TD. .00s00s0b04s0008ssne0 M 5 Aug. 25 
SP \0snesevecdeseeseg ese M 5 Sep.. 25 
B:- $:4 a6spnsbe-<dbnusse con M 5 Oct. 25 
i) saduedoseshteass snes M 5 Nov. 25 
Hawaiian Pineapple Q 31 Aug. 15 
Horn & Hardart, 'N. 5Q 2 Aug. 13 
Homestake Mining . mM 2 July 20 
Humbersome Shoe . . 1 July 15 
$:6:6600465000.600 - 1 July 
Hunt Bros. Pack.........§ 1 July 15 
Int. Paper & Power, 15 Aug. 1 
DN, ND 0 ai 40.90 cnabsa~ 15 Aug. 1 
Intertype Ist pf.......... $2 1 Sep. 16 
Kroger Groc. & y 1 July 31 
Lawbeck Co . 1 July 19 
Lazarus (The F. & 
pf. 1 July 20 
Laneetn . a. 1 July 22 
Loew's, 1 15 July 26 
a 20 July 8 
Midv-est Ol) ($10 pas 15 July 1 
Do ( DEP oi cccccctcase 15 July 1 
 W. sSecdceressseeeee 15 July 1 
McCord Rad., B.......... 1 July 18 
Minneap. -Honeywell 15 Aug. 3 
emage- tities Pvy. 
My MS cctsdbsnianecs 1.625Q Aug. 15. ..... 
PE es Frge., A......$1.50Q Aug. 1 July 15 
Mo.-Kan. Pipe Line...... 1-30 Stk July 31 July 31 
Mohawk Mining 26 0 ogi — Sep. 2 July 31 
Mount — Fin., “A. .81-3c M Jan. 15 July 31 
Do A estasscs Oe Aug. 1 July 15 
Do B 81-3c M Jan. 15 July 31 
Do B .. . Se Aug. 1 July 15 
Nash Motors . -$1.50Q Aug. 1 July 20 
PERO TED. cccccccaccce 75c Q Aug. 1 July 15 
New Amst. Cas. (In.)...50c Q Aug. 1 July 19 
N. H. Clock 6%% pf..... 1% Q Aug. 1 July 24 
a are 1% Q Aug. 1 July 15 
Y.& Honda. Ros. Min..2%5c Q July 27 July 17 
ho cbedenhsedsesbeeedee oe 25c Ex. July 27 July 17 
Niagara Share........... 25e Q July 15 June 29 
Nichols Copper, A........43%c Q Oct. 1 p. 
Oliver United Filters, A.50c Q Aug. 1 July 19 
erseas Securities S Aug. 15 Aug. 1 






















- Pay- Hars. of 

Company. Rate. riod able Record. 
Patiove (L.) A _ eee 25e Aug. 1 July 19 

icturetone Theatres, A.25c 
Plymovth Cord. com, a to» 

employes’ stock ....... 1 2 2 
Prairie Cities Oil, A..... 252 8 yf " July 15 
ke. Se Rerrere 2 Q Aug. 1 July 31 
saymens Conc. Pile. We Q Aug. 1 July 20 
~ osvaes re Ex. Aug. 1 July 20 
a arenes 25c 7 Aug. 1 July 20 

oO Di eee te Aug. 1 July 20 
Reed (C. A.) Co., A. 50c Q Aug. 1 July 20 
Rem.-Rand Ist pf.. -» 1% Q Oct. 1 Sep. 7 
SE  eroetigess 2 @ Oct. 1 Sep. 7 
Remington ayerarmer: 1.25Q Oct. 1 Sep. 7 
= ist Mer ocsccs seeder a mkt Oct. 1 Sep. 7 

> Ue Mitedcadcakentaael Q Oct. 1 Sep. 7 
Rep. Service Co. pf...... 1.50 Aug. 1 July 15 
Riverside P. Cem. 1st pf.§1. 08 Aug. 1 July 15 
ae cseus Becessdasdeude ‘Sike G Aug. 1 July 15 
Bo. ty C. M July 15 July 10 

'o partic. Ex. July 15 July 10 

— Aug. 13 July 30 

Q Aug. 1 July 20 

Q Aug. 1 July 19 

+ 1% Q — 31° July 17 

FMB nl PEE 6issesee 1% $ i. is July 31 
Sec. Management, A..... 1% Q July 15 July 1 

SF a. ee: 25c Q July 15 July 1 
Selby Shoe ...... . Be Q Aug. 1 July 15 
a, pt. oe 2s -- 1% Q Aug. 1 July 15 
Sheaffer Pen +-+--$2 Q July 20 July 1 
Shares Hold. Corb. -43%c Q July 15 July 12 
Do A ..50e Ex July 15 July 12 
Sinclair Con. Oil wt. 2 Q Aug. 15 .Aug. 1 
Skelly Oil .. 1 Oe Q Sep. 16 Aug. 15 
Skinner Organ ove vedas 0 Dek ..2. July 15 
Stc ee Furniture Corp. 

ev. p > Aug. 1 ly 20 
Supermaid Corp. 3 aun. 1 yor 20 
Tide-Water Oil Reis 5Q Aug. 15 July 22 
Tob. Prod., A. pieemn — Aug. 15 July 25 
Do A % Q Aug. 15 July 25 
Trustee Stand. “ou Shares — — July 15 June 20 
Thermoid Co. pf......... 1% Q Aug. 1 July 19 
Tung-Sol Lamp Works 

EERE IE T5e Q Aug. 1 July 20 
Twelfth Street Store of ' 

SE Mh a «c svienvwn -eue 50e Q Aug. July 20 
Union Oil Assoc......... 0e Q Aug. 10 July 18 
United Bd. & Sh. pt. pf. Be — Aug. 1 July 15 
United Chemicals pf..... Tie — Sep. 1 Aug. 15 
U. S. & Int. Sec. ist pf 

allot. ctfs. 50% paid. 624%c — Aug. 1 July 1 
U. 8. Realty & Imp...... $1.25Q Sep. 14 Aug. 16 
Univ. Leaf Tobacco ..... BO @ ccocces ‘ 
SU <cceessdsalinp wien dieeee 35 Stk Sep. 10 Aug. 9 
Utility & Industrial pf...37%c Q A ’ Fuly 31 
Vick Chemical .......... 1 Q Aug. 1 July 17 
Warchel Corp. cv. pf....62%c Q Aug. 1 July 15 
Western Air Exp......... Ie Q ug. 1 July 15 
Western Steel Prod. pf... 1% 8 Aug. 1 July 15 
Willard (W. E.) & Co. pf. 1% July 15 July 1 
Wil-Low Cafeterias, Inc., 

Oe, We. cvedtanvdiecdnede "$1 Q Aug. 1 July 20 
Willys-Overland Co. ...-- 000 Q Aug. 1 July 20 
Witherow Steel ist pf. 1% @ Aug. 31 Aug. 24 
oe Eppes 1% Q Aug. 31 Aug. 23 
Woolworth (F. W.) new 

$10 par stock........... 0c Q Sep. 2 Aug. 10 
Youngstown S. & T....... 30 MkOct. 1 ...,.. 
Zonite Products ......... e Q Aug. 15 July 15 





Friday, July 19, 1929 
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TREND OF BOND PRICES QN NEW YORK STOCK EXCHANGE 














YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 


AVERAGE NET RETURN OF 


10 HIGH-PRICED ISSUES 




















































































CLOSING AVERAGE OF 40 ISSUES DOLLARS CENT PER CENT 
Bees SREABASRES se ial Oe cs l So eee w 
| } | + + + + + t + T 7 496 46) } | + — 44.6 
| = | | | 
+--+ + —+- +—+ 494 | | 4.4 a : 4.4 
| | | | j 
+——+ + + -—+ | t 492 4.2r : | t | + 1—t + T 44.2 
+—_+—+—+}90 | | 4.0 ESQ?@aesis bstsmciliial 
-] H toot 
| 
BEE BEBE mle CTT 
| oat t1_ 1 _|__Ig¢ | = | i ee ‘& 2. i a 
JAN FEB MAR APR MAY JUN JUL AUG SEP “OCT NOV DEC JAN ree MAR APR MAY ‘JUN JUL AUG sep oct NOV DEC JAN | res wR APR I 7 JUN “WL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN OL A G SEP OCT NOV DE 3-6 
1928 1929 cemene 1928 i929 : a 7 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
(Par value) eo Week Ended 
Week Ended ———Same Week uly 12, 1 July 5, 1929. July 13, 1928. 
July 13, 1929. 1 ; 927. Public utility O8066060606066060000606066006 eeccceccee . y Cae $8,050,006 
INI AS. fe% cankucasdaatkdakpeideaseueaedteuaaieas $11,458, $9,172,500 $9. 2,900 i OD, i icckotsnnacen@eueesekes “stamens era 
CTE ieuenanierods 14,576,500 11,076,000 0,413,500 | TMdustrial ...-- ieee e ee ee cence eee eeeeeeees 25,000,000 ,000 16,200,000 
cite ata aie iar ated acleciny papier 2'935.000 12'264;000 10,542,100 EOE EO 14,663,000 5,018,000 6,278,000 
A tic Sub Tins cdtscncucceurdedtkcennenna 13,218,050 12'200'3800 10;536,800 Unc ecckvaninecelicigehetce (wits  <atae > 2 
AE ale atshag gia erppgantabteeepeaiienaatetehy ange tegen 14,922'¢ 10,875,900 10,829,600 PT Cad si seddhnchiscckbaeandanandseteeweaevarees 25,000,000 23,000,000 
PINE han 512255. tp kanuncopeshecech hacemos ese 8,089,000 3,567,500 CMOD EOD | POEOOE w-o-eseeereseereeeenssersecnsscoceeeeceess teens es abs 
ee Ce A er $75,199,050 $59,156,700 495,400 Financial “corperations ARG RISE EE SRR AOR Se Sl eA: , eee 
I Gin, duis cbennckhecenntcauabanabess 1,455,983,450  1,799,150,650  1,747,817,650 | Miscellaneous ...................cceeeeeeeneeeer ers | teeeenee  teeeeeee epee eee 
Monday, Jul 15. at Bid ah oe wate gh dhe dod Wate 13,497,000 7,978,000 8,213,050 
Tue — eaday, Ga ie a ea ai ater aoe 13'159, 8/592. 000 9'370,600 MEE. Reade dca stile Cicebiekdimeusdeeenstaseesee _ $88,913,000 = a oa 0 ,000 $54,028,000 
ay, July Agi patina ewie dae nsatia satel 13,033,000 8,200,500 8,537,000 July 12, 1929. 5, 1929. Jul 13,2 1928 
AVERAGE BOND YIELDS SE. ohaeecddhewaisdceasadheeesduansaentneed mr 460, 749 is 1,547,749 $3, 
-———____———Week Ended——————_—_. BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
Ten high-priced bonds: July 13, 1929. oars, 1929. July | 1928. (Par value) 
DE pASwRUESSESOR066C 266006 TET PTT OCT TTC TTT Te 4.600% 4.630% 4.335% Week Ended Same Week 
WER BO GAC. oo cccccccccccccscccccccccecs ecccccceces 4.519% 4.516% 4.163% 1928. Changes. 
$34,657,400 +823 » 784,600 
BONDS INCLUDED IN MARKET AVERAGES 6,965,000 3, 589/950 
RAILROADS. RAILROADS. les rn 4,124,300 
& Santa fe gen. 4s, 1995 Southern Railway a As. 1956. : wa : 
ist 4s, 1952. Union Pacific 1s cia ; 
een. 100. oe. Western Maryland 4s, 1952. SIL ns icideltinakabacieh Sidiimaeseemaiainan . $75,199,050 $59,156,700 +$16,042,350 
estern 4s, 1959. INDUSTRIALS. BOND AVERAGES (40 BONDS) 
St. aay] & Pac. 5s, 2000. American Smelting i, 1947. Net Net 
4s, 1987. American Sugar ref. 6s, 1937. Date Close. Ch’ge.° Close. Ch’ge. 
& Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. BEE Bivedvcnaenndiseiaveveves 86.55 — .06 July Laem i huttaee as 44 -08 
Wn. s. f. 5s, 1955. Anaconda Copper ist 1953. MEE EN i ceseeccseseccnceseens 86.59 t 04 Week 8 range—High 86. 67, low 86.44. 
Armour & Co. 1 MC nigle edi varcaneageenl 86.67 2 2 eerie 86.44 ye 
1952. Int. Paper ist 5s, 1947. Dad caccc tice abinws acess 54 ‘ @ 2 SaRRPRrpe ’ Be46 + .02 
1955. U. S. Ru <p 2 is ref. 5s, 1947. BE Gest Gkndcannwecaagecacce 86.52 SI es ang Cu. sie desea 86. + .08 
unified 4s, 1940. U. S. Steel 5s ANNUAL BRANGE 
adj. 5s, 1967. Westinghouse E & M. 5s, 1946. High Low ? High _ 
ref. 2013. PUBLIC UTILITIES. | See: 90.35 Jan. 86.44 July REE 82.54 Aug. 75.01. Jan 
cons. 1996. Am. Tel. & 7+ deb. 5s, — ere 93.60 May 89.24 Aug. eee ioetegeee 76.41 Nov 67.56 June 
prior lien 4s, 1997. Cons. Gas of N. Y. 5s, 194 WEE o ccccccccccccece 92.98 Dec .47 Jan ; . Serer e+e» 73.14 Oct 65.57 May 
, 1965. Int. R. T. 5s, 1966. BIB s a ccccccccccccce 89.75 Dec. 95.52 Jan Be cccescccces eooee 75.05 Ju 71.05 Dec. 
1997. King’s C County Electric 4s, 1949, stamped. | Sapeeegeeronre 85.44 Dec. 81.99 Jan. BEB. ccccccccccccces .36 Nov 76.65 Sep. 
ref. ie 1959. Inc. 6s, 1965. aes. 82.46 Dec. IP Se ee eee 89.49 Jan 74.24 Dec. 
1955. Third Av. ‘adj. 5s, 1960. BEB. .ccceee eoeceeee 79.43 Jan. 75.58 Oct. *To date 


ref. 








Bond Transactions—New York Stock oe 


With Closing Prices. Wednesday, July 17 


For Week Ended Saturday, July 13 


(Total Sales $75,199,050) 











UNITED STATES GOVERNMENT BONDS. Range 1080 
igh. Low. 
3 e-9 
a oe eee seat oe 101 98% Bordeaux 6s, 1934......100 99% 100, + 
. , se som Brazil 6%s, 1926-57.... 91 91% — 
Range, 1928. Net Wed.'s | 96% 90% Do 6%s, “37 91% — 
High. Low. High. Low. Last. Ch'ge. Sales.Close. 107% 101% Do 7%s, 52 
99.31 96.00 Liberty 3%s, "32-47. 97.16 96.23 97.16 +.20 403 97 109 105 Do + 
100.8 98.4 Do istev4%s,'32-47 99.24 99.5 99.23 +.13 300 99.16 102 94 Brazil Cent Ry 7s. 1952 + 
100.00 97.30 Do ist cv 4%s,reg 99.14 99.2 99.10 +.14 42 99.8 102% 99% 7s, 1935. .101% 100% 100% + 
100.12 98.12 Do = _ 106.00 99.14 sae So (a) 8.11 My Se, 1857...... 91% 80% 89% — 
100.1t 98.9 Do 4th aie. 99.31 99.7 99.31-+.22 16 90.6 91% 85% Do 5s, _. eau shea 89% 89% 89% . 
111.26 105.00 Treasury 44s, f7-52.108.28 108 3.2 108.14 +.10 332 108.2 83% 76% Budapest 6s, 1962..... 79 «78% 7 + 
106.18 101.4 Do 4s, 1944-54....105.00 104.9 104.9 —2 325 104.6 1% Buenos Air ‘ce "81 (Prov) 94 92% 92% — 
103.17 98.18 Do 3%s, 1946-56. . 102.00 101.16 101.16 —.2 237 101.4 102% 99 Do 6%s, 1955 (City)..102 101 102 +4 
98.20 95.12 Do - 1943-47... 98.4 97.14 97.29 +.15- 230 97.2 100 «94% _ Do 6s, Oct, 1960..... 97% 96% 97% — 
98.18 95.4 Do s%s, '40-43.. 97.22 97.8 97.22 +.15 76 «(97.9 90 80 Bulgaria 7s, 1967...... &3 82% 82% — 
ne 97% 85 Do 7%s, Milan eked 89 88% 88% — 
TetR) SONOS. cccccccccscccce $3,375,050 
(a) This item 1,013 1-20. 100 93% CALDAS 7s, 1946..... 96 95% 95% — 
P 99% 96% Canada 4%s, 1936...... 96% 96% 96% — 
FOREIGN SECURITIES, 101% 98% Do is, 1931........... 100 % 99% 
105% 100% Do 5s, 1952........... 101% 100% 101% + 
98 94 ADRIATIC EL 78,52... 98 7 8 + 1% 10 98% 99% Do 5%s, 1929........ ‘ 
89% 84% Ake! 5s, 1963..... % 2 87% | 101% 97 C 6s, 1941... 97% 97% 97% . 
“s :. = 107% 103% Carlsbad 8s, 1954...... 104 103% 104 + 
1% B aM 102 97 Cauca Valley 7%s, 194699 97% + 
~~ es 94 91% Chile Gs, 1960........... 92% 91% 92 — 
1 2 90 94 91% Do 6s, 1961........... 93 1% 92% — 
“1 89 o4 «91 Do 6s, + oe 93% 92% 92% — 
Q . : 4 4 4 ~ 944, — foyeeee - 
Se te em, Bee... tlt di i 100" Do te, 1942......200, Wo1s 101i 101% 
9 89% Argentme js, 1h45 01% 0% 91% — 3% 4 +. 93% 89 Chile Mtge Bank 63,61 92 91% 92 + 
97% 94 Do 5%s, 1962 ........ 95% 94% 954 — \& 33 05% - 95% pe 6%s, ; oes eevccces 97% 96% 96% — 
101 «698% Do 6s, A, 1957.. 100 99% 9K — %& TT 99% 100% 97 6%s, ssses+s2- 08% 98 98% + 
100% 18 Do tis, B, 1958......... 9% 9 B%+ % & 99% 44% 34 Chinese Gove 1 Wy 58,51 36 35% 36 + 
100% 98% Do 6s, June 1959 . 9% 9 99% .. 107 99% | 101% 98% Civtetionle | 6s, 1954.... 99% 98% 99% + 
100% 98% Do 6s, Oct, 1959..... 99% 99 29%4—- %& 4 9914 97% 91 Cologne 6%s, 1950...... 93 92% 93 
100% 98 Do 6s, May, 1960.... 99% 99% 99%-—- % WW 99% 91 82 Colombia 6s, 1961, Jan. 55% 84 85% + 
1 98 Do 6s, Sept, 1960...... 99% 99 99% + % 92 09% 91 81% Do 6s, i961, Oct..... 86 «83% 86 + 
1 98 Do 6s, Oct, 1960....... 99% 9 29%+ % 24 99% 89% 79% Col Ag Bk 6s, 1948..... 80 70% 79% — 
seers =  & } Anes I Bs 4 B —- % @ tr 90% 79 BG, BBadvcsccscce 80 7327 — 
1 do ay, +. 00 ( + % ‘ 88 79 Col Mtge Bank 6%s, ‘47 80 a0 80% — 
88% 84% Australia 445, 1956. 87% 86% S6%— % 181 87% 53% $  ~6Do 4 a WRB: sre 8 So — 
We = = Do de, 1s weve : oe mat 3% + % 7” 95% 344 = seepepegee 90 $e 6 — 
~) 4% + % 7 M4 89% 85% Copenhagen 4%s, 1953.. 87 86% 86 
1088 101% Austrian Te, 104d...) /. 103% 102q TO8e iS] toes | BO B36 Copenban ios bing oS os oan 
102% 95% Cordese Is, 1942 (Prov). 101 99% 99% + 
a3%e 89% BATAVIA PET 4%s,"42. 92% 91% 924+ % 3 92% 98 Do 7s, 1957 (City).... 96% 95% 96% + 
90% Bavaria State 6%s5,°45.. 9% 9 8% + % 21 9% 96 o2i Coste Rica 7s, 1951. 93 
100%, e SAA “ so0% 100 100% + % 115 101 97% 93% Cuba 4%s, 169..... 96 94% 94% + 
107 102% Do 6 1 saeceseelO5% 104% 105 ee 30 «105% 102% 99 Do 5s, 1904- 99% 99% — 
109 Pe EE wane cnns 108 107% 107% + % 79 107% | 102% 100 Do 58, 1914-49........ 100 100 100 — 
1 104% Do 7s, 1956 .........1 105% 1064 — % 130 106% 04 Do 5%s, 1953......... 103 100% 103 
115% 112% Mt. SOB. iscccee 115% 114% 114% =. «. 92 114% My . 6%s, °59 81% 80% 81 + 
110 107% Do nt webs oan 108% 107% 108 — 1 550 («108% 111 108 Czechoslovak 8s, 1951. .100% 109% 100% — 
Ti) Ld 6s —-% 18... es Se pene 109% 109% 100% 
+ % 12 110% z 
+ 1% 22 89% | 110% 107% DANISH MUN 8s, A,'46.108 1 108 — 
— % SH 95% | 110% 107% Do 8s 1946 109% 107% 100% + 
a 91% 89% 86 Do 4s, 87% 87% 87% 
+ 22 «91% | 101% 98% Do .100 = 98% + 
+ % 20 90% | 104% 102 ... 108% 103% 103% 
+ % 2 103 98% 96 Deu Bank bs, 1 96% 
bell 86% — 4% 36 87 99 92% Dom Rep ist s 1942. 96 95 % he 
1% 84% 8 86%+1% 37 87% 98% 90% Do 2d 5%s, 1940..... 92 924-1 
4 100 -:(Do «8s, 1947. 100% 10% —- % .. .. 105% 100% Duke Price past 6s,'66.104 103% 103% + 














RE Ka 


ms > Chemes 


"ERE 


Fae Rexcex| & 


* 


—_ 


Pee Eee ee ers 


_— 


ky 


Net ed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


44 100 
115 91% 
a 91% 
97 106 
48 99% 
56 100% 
9 a 
2 89% 
54 78 
68 92% 
19 es 
5 98 
12 82 
28 i 
9 96 
20 96 
37 9914 
103 101% 
19 os 
3 o< 
3 es 
19 os 
191 92 
81 93 
97 93 
122 92% 
32 92% 
7 101 
71 92 
42 9614 
84 9814 
13 35% 
6 99% 
16 «* 
42 8) 
55 85 
16 ‘ 
27 80 
4 80% 
14 84% 
10 86% 
2 86 
41 9494 
16 
8 95% 
5 95 
17 ia 
21 we 
5 os 
5 oe 
9 81 
3 108% 
19 100% 
9 eu 
13 oe 
56 87% 
35 (99% 
37 103% 
6 96 
11 oh 
32 108% 











Range,1929. Wed.'s 
High. Low. High.Low. Last. cn’ a Sales.Close. 
103% 101 a - East Indies 5%s, 
MOU, TEED. cc cccccs 102% 102% 102% + % 2 101% 
103% 101 ae 5%s, Nov, 1953....102 102 102 ‘ 2 ; 
_ 101% Do 6s, 1067...... ...102% 102% 102% + % 34 
101% Do Gs, 1962.......... 102% 102% 102% + % 24 
96 86% ELEC POWER, GER- 
MANY, . 1950.... 91% 90% G1 , 13 92 
111 E? Salvador 8s, 1948. . 108% 108% 108% — % 2 - 
105 io Est KR R ae is, 54. 102% 102% 102% — % 3 102% 
171 130 FIAT deb 7s, 1946...... 135 135 135 2 
103 91% Do deb 7s, 1946, ex w 94 93 94 + \% 38 sa 
92 85 Finland 5%s, 1958....... 88 86% 88 — %& 2 ROY, 
97% 92 Do 6s, 1945.. . 92% 92% 92% + % 70 92% 
99% 94 Do 6%s, 1956 --.. 96% 9% 9%+ % 38 94% 
101 97  -; *} Se - 99% 99%-— % 26 ip 
oot 94% Do G%s, A, 1954...... on 96 96 : 5 97 
94% Do 6%s, B, 1954...... 94% 94%— 1% 32 o* 
108% 101% Framerican Ind ae. "42. 1043 103% 198% + % 20 108% 
7 105% French Govt 7s, 1949 109 111 +1% 526 109% 
108% Do 7%s, 1941......... 114% 113% 114%+ % 218 114% 
102% 100% French Nat S ‘s Lines 
CS rr 102% 101% 101%4— &% & 101% 
84% % 37 84% 
83% — % 87 83% 
s — \% OO 87 
96 6 
S43, y 5 1 
rman + Hee 5.48. 92" 91 92 % = $f 
163% 100 Do 7s, 1945 . 102% 1024 102% 1 3101 
125% 112 Do 6%s, 1940, w w...122. 129° 199 ~ 
108 104% German Rep 7s, 1949. ...106% 106 106% 71 (108% 
100% 95 Good Hope Steel & Iron 
forks 7s, 1945...... 96% 96 % +1 4 98 
102% 98 Graz 8s, 1954. 100” 99% 99% a. 
118% 99 Gt Brit '& Ireid 5%s,'29. 99% 991, 99% — 3% 5 : 
104% 102 = Do 3s, nase 102% 102 102 _ % 494 1 
9% Do 947 o% 96% 964_ 10 *) 
0% 96 «Gt oon ie Pwr, Japan, nf , P a 
i a 1 . seeees 18% 97% 98% 4 1y, 41 
96% B% 6s, 1950. aa whee 93 92 ee 0) 
87% 82 Greek ‘ts RGSS ecsiene 8 84 84 °” Gy gas 
99 95% Do is. "1964.00 97% 96% 96% —'j = ae 
101 97 HAITI 6s, 1952.... - 91% 97 97 —1m pon 
97% 93 Hamburg State tis, 194694 94 94 _- oun 
g 91% Hang Con Mun 7%s,'45. 95% 9% 9 4 % 44 ah 
o4 85% Do 7s, 1946......... » 89% 90 4 1 — 
95 92% Hang L M 7%s, B, '61. 92% 9214 goy oe + és 
101% 99% Hungary 7%s, 1944......101 100% 10014 ar) 100% 
g2y ome pases STL 6s, 1048. 84 82 4 “> 
9 rich Free State Ss, °60 96% 0% oo 1 = oe 
96% 93% Ital Credit PW Tok, ss S% 94 oy, "9% 
95% 92 ™ B; 2907....... 94% 94 94° » 3 
% Ital PU Credit 7s, ‘52: 94° 93% 93%, 49 93% 
OTM 94% Italy’ Ts, 1981 96 95% 9% — 4 231 day 
93% 91 JAPANESE 4s, 1931.... 93% 92% 92: p 
102% 99% Do 6%s, 194 ..... "100% 100 100 i a mR a 
9 6 KREUGER & T 5s, ‘59. 99% 96 99% + 2% 1033 99y 
99% 99 LAUTARO N 6s,'54, w i 99% 99 99 830 
101 95 Leipzig 7s, 1947 ....... 98% 99 Oe 13 s. 
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Bond Transactions—New York Stock Exchange—Continued 





95% Iombard E} is, 52 
D 
o2% fowee “Austria Ts, 


‘ C53 “=, 
I+ +1 1+. 
eR 


_- 


98% me are = > 





+e 


BERK Fx 


iag 
31% Milan os 1952 
Minas 


— at pt it 


we 


RRR ERE * 
TUDES FECTED. 
FRESKKLK 


875% Norway a a 4s. 


Ree 


a oo ll 5% 


=e 
RF FEF 


fo 8 REF Fe Kee 


,§ a. ae ts, ae 


we 


97% Rhine tn 73,46, 


RR eR 


1! 
Si%e a ke ‘ P és, 


- 





Peden nae # 
mg oy ye f 


ere ea REE 


7 eee 
Rio de Janeiro 8s, ° 


101% Rotterdam (is, 

—™ SAO PAULO CY 8s, ‘52. 
te Sao Paulo State 6s, 
102% Do ge. 4% 


—— ase 


88 
i ai EL P 6s, 


pee eR FR eeck® 





75 Silesian 
83% ——_ Elec Byes, 1946. 


FKKK KEK 
SEER anck=a¥ 


s 


% 940 
10014 Switzerland 514s, 


x 


: a 





wren San eres & 


| 
: 


, Uae E P 75.45. 


I++] +1 
. _ee - 
e RR x 


87 ths, VENETIAN, ag B 


|+ 
ee 





me 


79 w 
89% Wuerttemberg i 
91% YOKOHAMA 6s, 


99% N Y State 4s, Mar, '58.101% 101% 101% 


CORPORATION ISSUES. 
102% ABRAHAM & S 5s, ee — — 
Ex "48. 86% 


‘4 
Sere 


80% Ajax f 
Si% Albany Per W Pr ‘6s, 
Corp 5 


++. 
* 
& 
t 


1949 
Allegheny Val -. 


x 


3s, '53 1 

G Chem Sie. 749.110 
111% 1 

Pay 6s, °39. = 10% 100% 


oa 
BR FRE 


Li tel ++]. 





vet Wed.'s 
High.Low. Last. ch: ge.Sales.Close. 


95 
&2 
100% 


100 


92 
92% 
100% 
fo 
9914 


101% 
102% 
89 


8544 
92 


91% 


95% 
92% 


84% 
100% 


85% 
96% 


103% 
105% 


102 
17 


7 
84% 
86 
97% 
106% 
93% 
87% 
80 
81% 


92 


110% 
86 


100% 
100% 





Range,1929. 

High.Low. 

102 «©98% Am Smelt & Ref as, 

104% 100 Am Sugar Ref 
Am & 


105% 102 Am Type 
99% 95% Am Water W 


105% 101 


85% 75% Am Writ a 6s, 
105% 103% Anaconda Cop €s 


268 160 
78 71 
8 
2 
103% 100 
94 «69 
149% 108% 
90 86-84% 
80 =83% 
90 «86 
91 8 85 
93 414 
100 
93 


99% 93% 


1964 

91% 85% Do L&N “col 4s, 

Atl & Danville ist 4s, 48 67 
— & w I 5s, °59. 


7% 65 
102‘2 100 
83% 81 

% 95% 
99 


103. (99% 

104% 101% 

110 107% 
90 


% 99% 
85% 78% 


108% 104 


104 «97% Beth 
Do 


102. 97% 


105% 1034 Do 
B. 1953 
Bing & & Bing 6's, 1950. 
Boston Maine 5s, °67 
Boston & N Y A L 4,"55 
Botany Cons M 6%s. °34 63 
Bowman & Bilt 7s,'34. 
a & 7th Av ist con 
1943 


92% 83 Bkiyn “City R ” 5s. 
105% 102 102 =. be oy 5s, A, 


1930 
= or Bkiyn en Tr 6s.A,'68. 93 
Bklyn Queens oe & & Sub 


co > 

so% oom _—. Union Elev “in 30 ao 
5s, ta 84% 

108% 102% Bklyn Union Gas 58.4 "SS. 103% 108 102% 102% 

“OM “si Buff, R&P h. atiks. "57 88 
8 


104% 100% 
100 994 


63 


102 
102 97 
88 85 
102. 100° 
103 «99% CA 
101% 95% 
7% 75 


e 
103% 98% Cal 1 Pet deb 5%s, 
Do 1939 


96 
95% 91% Do rer 968 
113 108% Can Nor deb 7s,’40 


109 106 

104% 101 

3 8 
99% 


104% 99% Do 1960 
124% 122 Cent, Sti s f 8s,’41 
% 68 Pr 


83 
100 (90 
100% 


% 
86% 


1989 
70% G4 Chi . Alten ref 3s,'49.. 
69 


64 


1064 103 
89 


+4 69% 


rh 71 


95% os 
80) 


% 
% 91 


06% 9 
105 101 
102% 100 


116% 112 
Ye % Ohi 


9% 
105 100% 





99% 100 
103% — 102% — 
36 § 


=) 
6 


Me 
1946. 102% 101% 12% 
05 


es 
' 
t 


*40.10314 103% 103% 
Elec 


ii? 


EEX 





te 


* GGRGt SSG eer 


Titl L444. 


Pht. 


1962. 
tg Atlantic c L Ist 4s,'52. 80% 


Bi a 


b 
Atl re Yadkin 4s, 1949. 


107% 106% BALDWIN LOC 5s, '40. er 106% 106% 
% 89% Balt & _ 90% 


aR aa 


8 10 2% 102% 
; C. 1995. : “408% 107% 108% 
P L E&w Va 4s, "41 90% 90% 
Do *50.100% v3 = 
Do Tol Cin div 4s, "59. 81 
86% = Bangor & Aroos 4s,'51. 


5 Do 5s, 1943 
38% Belding Hem cv 6s, ‘36. 
10: 54% 102 Bell Tel of = Sam. "48. 
Cc. 


(-) 
+ | 
ee Re 


Stl ref deb 5s,’42. 


~—— 


“eel itl +, 
AEE 





. 37 99% 
Burl Ced R&N col 5s.'34 a 97 
Bush Term ist 4s,’52.. 
GS Bo meh rl Be 

5 ‘erm 5s, Nee) = 98 + 
png Coke wae 45... ” if 


— te 


1 
--101% 101% 101% — 


Pe RE PER KES FS 


= 09+ 


96% Chesapeake 
104% 101% Ches & O cons 
100% 94% 
fd 90% Do ee: A 


$e ttt +4441 1 + 


ee RE ae RK 


+ | 


i+! 


as Lt 
64% Chi Gt" West 4s, 1959... 
&L 


Ye 64% 
113% 103% .. ref 6s, "47. san 109% 100% 
95 





gen 6s, 1966...... 
Chi, Mil, St P & P 5s,'75 
Do 5s, 2000 
86% 80 Chi, M, St genta,A. ‘g6 82% 82% 
Do gen 1989... 
Do gen diss C, * 1989. . 
hi & NW 


FER £ ESSERE 
moot. tcetomos 


Ms 
tore Chi Mm Rye 3 1 tai 
85 77 7 st i 
89 3 Pac 
93% 88% pe ise 
90 


2PR——09 
RBRBAReow 


~ 


RRFER REE 
Baan 


_ _ 
SREBVAS 


1963 : 
W Ind cons 48,52 = 
vas, 


= 2 


Wed.’s 
ee Last. Ch’ge.Sales.Close. 


9914 
103% 


170% 
102 

105% 
102% 


101% 


8614 


oF 


100% 


108% 
100% 
8014 


103% 
104% 
100 
99% 
104 
103 
94% 
61 ey 
MB, 
69% 
103 
91% 
86% 
105 


87% 


114 


106% 


66% 
82% 
89% 
15 

63% 
8914 


76 


84 
931% 
102 


101% 


95% 
101% 
84% 





33° Cc a Copper deb 





68, 


105% Clev d Ter wee 7 


92% Col Indus coi tr 5 
94% Col & Sou ref bd 





oO Commi Inv Tr Bis, 


92y, Conn RK & L 


100% Consum Power ! 
Contain Corp deb’ 


6 89 
100% Corn Prod Ref 5 


98% Crown ¥ Pap 6s, i ¥ 
ban ¢ vane S cv 78,3064 64 G4 43 
B 3 


93 
85% Cuba R R. ist 5s 
79 Cuba North RRS 


97% Cuyamelil Tet és. 
89 DEL & HU >. pot 43,43. 92 
102 


Des M & Ft D 4s,’ 
Det 7 col tr 5: 





1940....107 106 106% 
pae ¥030 101% 100% 100% 
, 1955 coveces 101% 101 101 


32 10 
6 Det Un Ry cons ; 4s, "2 32 96% : 
Dodge Br cv deb 6s, 40. 101 100% 100%... 
1942.. 8 84% 84% — Y% 
Donner Steel ref A *42.,102 102 1 m 


37. 99 Ye — 
S 8 & Atl ie 1937. 76 715% 7% — 
Duquesne Lt ist 4%, "67 98% 96% 97 + %& 


E’N CUBA SUG 7%%s,'37 85% 84 
tE Tan, V&G cons 





128% Federated Metais 7s, 


"86% Fla E ‘Coast Ry 
5 Fonda, Johnst’n & Glov- 

1052... 33 32% 33 — % 
97% Wrendiate Sugar m8, *42 99% = as sl 2” 
100 Fre Elk & Mo Val 6s 


GAL, H&ESAM < PAC 

eases 99% 99% 99% — 

Gal, Hous &éH iat 5s,°33 97% 97% or + ote 
7 ae 86% 

99% G&E Berg en age 5s,'49.100 100 180 > ‘ 
1939....105 104 104% — 1 
1947.... 98% 98 ba 

EI Co deb 348. 1942 94% 


P44 Gould « oupler 6s, 
; t Can is, 108% 1 toy — Y% 
spade econ 104 103% 108% + % 
e Nor Rv gen is, A: hows 100% 106% 4 os 

f A, 19€ 


" 1978. 24% 4 04y 
vi7. . 94 


Green - deb yo 
Gulf&S I ref&terg 58,52 
oul. wx vo ie "42 98 


96% Hous R cons 5s, 


7x 
‘ ee 


Pr... ceed 100% 1 100% — 
Bea ccnness 108 108% 107% — 
10 Louis i and term 


94 * 19 
93% Ti Steel ‘an Sis. 
Ind Eemeesene 6s,’ 


83 Inland Steel. 444s, 1978. 90% 90% 90% + 
b 100% I Inspiration Cop 6%, ‘81. 101% 101% 101% 








> Net 
High.Low. Last. Ch'ge.S 


3s,’47 95 91% 8 + Y% 


1968. 87% 86% 87% + 1% 


.¢ in Leb & Nor ‘gtd 48,42 90% 90% 90%  .. 
& St L gen 48,'93 84% owe + ee + & 


Ye 
103% 103% 103% 


22101 100 101) + 
i E, . 93 93 98 +1% 
‘ai da, 1 His 1m = 100% .. 
Cleve Short L 4%s, ‘61. 96% 96% 96% + % 
- 107 Tc + 1% 
| BER 103 — % 
oeneee + 


y- My 
acing 57 93 «92% 93 


1934. 98 98 8 + % 
91 


1949 98% 95% 96% — 14 


% 
104% Comput- Tab’ Ree ‘és, "41, 105 104% 105 + %& 
Comp Azuc Ant 7%s,'39. 59% 58 58 —2 


BP re 94% 94% 94% — % 
5%s,'45.105 “re 105 + y&% 
65% C ‘ons Coal Md ni, 5s, f 67% oi. oui 


53,36 99% 9 — % 
1952.102 101 1014 + Pi 
5s,'43 by Ped 








1937.100% 100 100 
1940. 97% 97% 97% 


91% 91%+ % 
See keatbo 101 102 — % 
savigeeame 102% 100% 100% — 1% 
95 + 1% 
stamped 984% 98% 4+ 1% 
89% 89% + % 
% 90% + % 

92% 95% + 2 
87% 874%— % 
fs 27% 27% 27% + 2% 
B,'% % 100% 101% + 1% 
1940. ..101% 100% 101% + % 


84 
5s,'56.104% 104% 104% +4 \% 
Bklyn 45,'39 93% 93% 938% + % 
Elkhorn Coal 6%s, 


1931. 92% 92% 92%— 2% 
-— 1% 


Py 74% 74 74 

F aa me. 9% 28 99 — 1% 
1930. . .102 ny 101% 

3 83 


7 4s,’ 51. 101% 100% 101% 


1955.111 111 111) + “4% 


5s8,'42 BY 85% o5¥ x :” 
z stamped. - = 


28% 28% - ‘ 
101% seu + 





"39. 
1941. ..104% 103 lowe + % 
5s,'74. 69% 66% 66% — 1% 


,33.100 


94% 94% . 
'B7.101% 100% i + % 


OM cones 100% 100% 100% 
© = 100 


5s, ee 
06% Goodrh (BE) ist 64s, cA OT 100% 106% — % 

R 5s, ‘57 92% 91% 7s — — % 
1940... 76% 76 % 





26% 25 2 oe 
101% 101% 101% + 
97% 98 
1950 . 100% 100% 100% + 


, HAR R-P CH ist pa ‘54 88% 864% 88% 


1951. 67% 65% 65% — 1% 


HockVR ist c g 4%s,'99 95% 94% 95% + 
82%, Hoe (R) & Co 6%s, ‘3492 86% 92 + 2% 
1937... 97 96% 97 $d 
1962... 74 71 72% — 1% 
87% Hudson & M ref 5s, "57 89% 87% 88% . 
72% Do adjust inc 5s, 1957 77% 76% 764% — 
Hud Co Gas ist 5s, "49.101 101 101 + 
20% Humble 7 & R ibs, ‘37. 100% 100 100%... 
eet: 100% 100% 100% — 


101% IL : he TEL ist ref 
age peget sec 102% 102% 102% ry 

“i iil ro niral ; t 4s, 19% + 
80 4a, 1961...... 30% 80 80% — 
52 bevesceses 98% 97% Fat) 4 


x os 


RRRREK 


7 679 
1952. 86% 86% a — 


89% 88% . 
1953. 85% oon a — 1 


eK 


es 2 32 23 —2 


951... 81 81 81 — 3% 
"&N 
BB. cecwd 101% 100% 100% 


eT 04% 94 % + % 
1940. 97% 7. « — & 

41... 88% 87% 87% — 2% 
aes 104 101% 103. + 1% 
5s,A 65 98% 98% 98% + 1% 
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ee 
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Bond Transactions—New York Stock nuanenge Cont tinued 





Range, 1929. 
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T9% sit RT ist & ref 55,66. 6% 61% GIK’— 3% TT 614 
79% Do 5s, ‘tit, stamped. 4% il 1 — 4% 82 tl 
M4 SO% Do 6s, 1932 . Sz. OOK OC 1 78 2% 
99% 91 ev 7s, 1932. 93% 92  - y 2 M1, 
81% 76% Int Ag € col 5s \stpd, ‘42 76% 76% T6% — 4 1 
118% 99% Int Cement 5s, 1948....1038 994% 192% 4+ 2% 171) 12 
96%, oss Int Gt Nor 5s, BR, 1956.- os 93 86493 2 
97% Do 5s, C, ‘enh. 3 an 2 
106% 101% Do Ist 6s, A, 1952. 103% 102% 108% + 1% 21 102% 
6 & Do adj tis, AL 1952... 99 88% 89 4 1183 ROLL 
98% 94 Int Match js, 1947 ... 95% 4% 95 : 109 O45 
102 «§=6999% Int M M col tr s fés,"41.101 100 100% % ST 100 
96% 86% Int Paper ref 5s.A,'47. 88 8% + 1 21 86% 
97 % Do ts, 1955 oegnaad 95 DT 02% + & 157 91% 
82 72 Int Rys of € A 5s,72 80 77% 78 1 49 ; 
98% 92% #Do t%s, 1947 ..... 7 95% BK 2% 23 
o4%, Do ts, 1941 ..... 94% 92% 92% — % 38 
80% Int T & T 4%s, ‘“S2..... 92% 91% 92% 4+ K 4 91% 
170) «190% Do 4%s, 1959 .... 170 «158 «168% 45 4012) «#165 
9 | 37% Iowa Cent 5s, 1938.... 39% 38 39% &% 9 ao 
iy 37 Do 5s, ‘38, ctfs of dep 38 38 38 3 
20° «10%» «=o Ist & ref 4s, 10951. 11% 11 11% % 12 
92 S384 JAMESTN F&C is, 58 8 8 B+ OK $ = 
bi crs é&™ ref 48, -y 9% 1K — 1% 61 91 
105 oe KCP&L ae, 1014 102 + &% 2 102% 
THK K (€ South ist 3s, ion 73% 72 73 +1 23 72% 
voy 22 Do ref & imp 58,°50.. 97% 95% 95% — 14 17 
9% S4% K C Term ist 4s, 60 87% S87 87% + 1 26 87% 
106 102 Kan G @& E 6s, A,‘R2.105) 10m 105 +1 23 «105 
97 9 Keith Gs, 1946 .. -. 9O% 90% BOX + K 3 a< 
wy 1 endall 5's, test. ww92% 9 92% +1 6 8692 
bs] $5 eystone Tel 5 1935. 95 BU st) 7 
= 79% Kings Co Elev ‘ts, 1949 79% 79% 79% %y aa 
82% 79 Do 4s, 149 stamped. 80% 80% 8% + & 3 80 
107% 108% Kinney (G R) 7%s,1956.105 105 105 + & 1 105 
104 101 Kresge Found fis, 1936.1014% 101 101% 30 «101K 
102% % LACK STL Ist 5s, A.50 97% Y7% BTR + - 
101% 97% Laclede Gas 5s, 1934... 98% O8 98 — & ti rT 
1054, 100% Do 5%s, C, 1953 102% 102 Wwe % 2 102 
11) = 88S Erie & W ist 5s.’ 3710p 99%, 100 3 100 
160 96% Do 24 5s, 1941 5 iy — 1% 2 Hay, 
81% 75% Lake Sh & M Se 3% 8,97 7 77 4 * . 
95 3 98% + %& 8S YRIg 
101 + % 4 .* 
105% 101 5 13% 3 
88% 83% Leh V (Pa) cons 48,21 4 11 M4, 
994% 2 Do cons 4%s, 2008 ; 96% + 1% 1 
107% 101%) De cons Je, 2008... 4 mM 41 3 pe 
108% 98% Lex & East Ry Js, 1965.100 100 3 4 99% 
121 #115” Lige & Myers 7s, °44.117 1st ™% 246 116le 
1030 Do 5s, 1% Ry 9%+ %& 22 
1244 108) Loew's tis, 1941...... 107% Wik + %& 34 P 
100% 95% Do tis, 1941, ex war... 17 T + 1% 8 96 
m4 89% Long Isl gen gold 48,°38. 89% RY, 3 1 
11% tad Do deb 5s, 1937 naan 93% 93% — 4% a 
% 8h Do ref 4s, ae Niby 96%+ % 5 
89% 84 Lorillard Co ta gs, 37 86% 4% + 4 2 87 
113% 1% OS I eae | 107% 2% 5 
91% 9%% Do: : O14 80 % 12 ; 
104 99% Louisy G & E58, A, °52.100% 0% + % “22 100% 
95% M1% Louiny | 3 Nashv unified 
4s, . 12% 91 91% + m% 2 92 
w1%4 B8% De i mat. . WH OOH NO 9 ‘ 
103 100% Do 7s, 1930...... 101% 100% 101% + % 2 Wt 
107% 108 Do ref Sigs, 2008.....164 108% 105% — & 2 108% 
1m «100% Do 5a, B, 2003. «+102 101% 101% 4+ YY 2 : 
92 898 Low & Nash Atl Knox 
Cin 4s, 1955. xt &t) y 
93% oe & N Mob&Mont4%s,'45 93% 93% 93K 4) 4 
ay St . & N South Mont seta 
4s, 1952 a wy an i 
102% 90% Med" ea} K E R ts, 
aaet w Oy%W wt +1 22 1m 
om #2 XP eee Ses, “41 97% OF 97% 6 97% 
my, Manstt” Sug iat 7%s9,"42. 1% O84 M4 + % i2 a4 
“8 36 Manhattan a of N 
cons 43 7% O7 w%y+ is nTM% 
104% os Manila Ei Ryab ise: 2,53 05% 95 95 —1% (8... 
97% Market St Ry 7s, me ‘40 90 «88S 2% 39 
103% 20% Met Edis ist ref 8, “33 101% 100% 100% % 
86068) Michigan Cent M48 1982 aut 80% 80%+ % 1 
87% Mid of N J is, 87% 874 — 64 21 xo 
wO% OF Midvale stl & oven 1s, 36 oP% 9s, 9D, % 2 grt 
985 97% Mil El Ry hs . ref & ext 
4+%s, 1 5 99 98% %9%— ™ iti 
11% 974% Do is fo 99% Oy 99% + %& 71 
~% Do Ss 100%, 100% 100% + %S 
91 Mil’ & Nor Rist oxi 
Sige ils eine he 1 =691~—COOT 8 1 “ 
55% 464% M ae Lt Ist con Ss, "34.47 47 47 “ 6 « 
35 «19% «=—~zDo ref 4s, 1949. 2 2 2 Ww 214, 
22 15% De Ss, A, 1962... 18 8 18 6 : 
89% 83 M, St P & S Ste M ist , 
cons 4s, 1938..... 87 8 ORT 2 1 8614 
97% w Do cons 5s, 1938 H4% 91% 1% + I% ti 92% 
99% 4 Do | Ss, 1938. 96% 944% 95% + 1% 14 
101% 97% Do 6%s, 1931.... 100) 100 100 6 100 
103 ae pe +d Gs, A, 1946....108 1083 1083 + 5% 1 : 
95 5 eee. 58% 8B 8B ™% 42 8 
86 Br mM. * & a Ist 48, 1990.. 844 83 8%—1%4 4... 
102 96% Do Ss, A, 1962........11 ues, 18% + % a3 : 
81 Do 4s, B, 1962. 33% RIG 52% ~% 20 . 
4 an Do 4%s, 1978...... 1% OF, 1144+ 4 . 
107% 101% Do adj 5s, 1967 106 104% 105 28 «106 
101% 95 Mo Pac R R ref 5s,A,"t5 5 8% %% WK—-% BD 9% 
99% Sax Do 5s, F, 1977. a . ; + & 1 ire 
994 Do 5s, G, 1978. — %& 73 9% 
- ine Do Sis, A, 1949. + 2% 403 121 
70 Do gen 4s, 1975... — %& 138 72% 
81% + ta Do 3d ext 4s, 1938. 2 —- % 1 as 
Mob & Ohio 4ibs, 1977... 92 2 2%+% 11 es 
OTs 95% Do St L & © 4e, 1931. 965, », 4+ 1 : 
4 98 Mont na’ ref 5s, 1943..102 100% 101 24 10% 
101 97 Do : Es tals 98% ORY OR, “1 9R%y 
90% o4 7 ‘Fram Ist and ref 
Seees | ie 15 OA \% 5 
88% «(81% Morris ry Co Ist sf 44s, F 
83% 82s 8% + 1% 25 
80 Morris & Essex 3%5.200 76 Tq The — 24 10 de 
97% My Mort; e Bond ©s, 1932. OF, HG My 13 95 
104 ww Mut el Gas 5s, 1947..i01 11) 1M 1 3 : 
102 «08% Murray Body (i's, 1954. 09 OS Sy 84 go 
«4 “) NASSAU EL cons etd 
4s, 1951 ‘ P oe oats. SO : a a | 9 O14 
11% 10 Nat Acme 6s, 1942..... 101% 101% 1O1y% + & 5 Pe 
97% 93% Nat Dairy W485, 164 nt 96% M%— % 222 96% 
99% 9 Nat Starch de 5s, °30 994 99% Sol, .. 2 wa 
104, 99 Nat Tube (Co 5s, 152. 42° 9) 102 — 1 vy 101 
N2t, 40 Nat Radiator (%s 47.. 53145 415 4 — 1 31 
baa ® Nat sllex 45, 57,asst 11% 11144 119, — & 3 1 
82 — R R ds, 1945 s 82 8 9 ‘ 
on bs) Do cons 3s, 1945. Os on oO 7 z 
WT 11% New Eng Tel & Tei isi 
ts, '92 R -Wihty 1027, 02H + 3 102% 
lms 87 Do «8, we WS ff + & iW 98 
0%, 89% New Orleans Pua Serv 7 
js, A, 1 O2%y wor, 11% % i) 3 
96% 89% Do <s, & P  & oo 4 — by 31 4 
1 85% N O Term is 1953. 87 8, ST +1 2? STi 
96 88% N O, T & M jus, 1958. 92 92 92 +1 5 ‘ 
u's Do Ss, B, 19% 95% 95% C5% + | 12 
wm 98 te ME J secees sac 98% 98% 98% — 1% 1 
105% 1oove aoe O, T & M 5%s,"4.102 101 101% — 1 12 . 
a | y Central deb 65,°35.106 105 106 +1 23 ‘ 
or, Bt ~ Do 4s, Ser A, 1998.... 87% 85% 87% 4+ 1% 71 R% 
100% 94% Do ref 4%s, 2013. 95% 94% 94% — % 2W : 
824 76 Do 3%s, 1997.... -7% % 7% —2 38 76% 
107% 101% =—Do ref 5s, 2013 104% 108% 104 + % SF 108% 
+h 93% Do deb 4s, 1984....... 954 % 94+ % SH OF 
81 74% NY Cent eS 3%s,'98 75% 75% Th + 3 Th%, 
70% 74 NY Cent Mich ( 3%s,08 74% 74% 74% — “Me 10 « 
6% SiYN YC & St L ist 4s, 93% 93% 934 — % 3 - 
98% 96% Do deb 4s, 19%1....... % 98% 984+ % 1 ORL, 
rey 100 Do Ist Gs, 1931....... WW% 100% 100% + % H «100% 
107% 104% Do ref 5\%s, A, 1974...104% 104% 104% - G% 49 104, 
107 =—-103%— (Do Js, B, 1 105% 104 1054, + 14 “i 
9% VOW Do 4s, 1978.. My 8% OaYy, 5 










































Range,1929. Net 
High. Low. High.Low. Last. Ch'ge. 
102% %%N Y Conn 5s, B, 1953...100 100 100) + 3% 
97% 92% Do Ist 4%s, 1953...... 98% 93% 93%+ % 
#0 78% N ¥ Dock 5s, 1938...... = 80% 81 + %& 
87% 80% Do Ist 4s, 1951........ 81 RI — 2% 
115% 1114 N ¥ Edison ref 6%s,'41. 111% 111% 111% om 
105101 Do 5s, B, — Frye 108 seam 1030 —« + «1 
oo wo NY Erie 4s, ‘47. 89 so —1 
107% 103%NYGEL Hap 58,48. — sy rose ee 
oF 91 Do pur mon 4s, 1949. 92% %+1 
98 90% N VY & Green B95 wt 4% 
100% 92 N V & Jersey ist 58, "32 98% oe% 5e% + 2% 
100% YUN Y, LE&SW DSI 
Ist ext As, 1943...... 97% 97% 97% — 1 
8 87 NY, N 79 «67 =~ 
iT 66 Do 3%~s, — 1% 
84% 74 Do 4s, 1955 + & 
84% 76 Do 4s +1 
78% 70% Do —3 
75)6|(68%)—S «zo - ¥ 
129 «117 Do as 
914% 84% Do —1 
105% 102 Do + % 
75 i7% Do 68 oo —-—1 
4 7 Do 6S 68 + %& 
74% 64 NY, O onw vet ‘oo 65 644% G&G + &% 
71% 38 Do gn 4s, 1955...... 19% 58 S58%-— % 
24% 10 N Y Rys inc 6s, 1965.. 10% 10 10 ad 
= 101% N Y & Rich Gas 6s, 4 104 108% 104 —1 
32 NYSRys ist cons 4%s,'6 2 36% 4 aS =—§ 
70 41 aw Ist cons 64s, 1962. 45% 41 41% — 64 
107% 103° NY Steam ist 6s, 1947.105% = 10% + %& 
R61, 74% NY, S&aw ist ref 58,°57 81% 8 + 1% 
R82 0 Do gen 5s, 1940....... 71 7 ois + & 
101 97% N Y Tel gen ei 939. 98% — & 
111% 100% Do deb fis, 1949....... 1100 100%, 1108 - 
107% 104% Do ref 6s, 1941....... 105% 105 1054 + % 
101 9%YN Y T Rock 68,'46. 96% 96% 96% — % 
85 7% NY, W B Ist 4%s, *46 83 82% 82% + % 
103 100 Niagara F Pr ist 5s,'32. 101% 100 «100% ~—S—,. 
108% 99% Do 6s, 1982........ ..1014% 100 101%™ + & 
104% 100% Niag, Lock&O Pr | 5.101% 101 101 — % 
90% 74% Norf Se ist ref 5s, 1961. 75 744 744— & 
924 88 Norf & W Ist con 4s,'96 81% 90 D%w+ 1% 
95 sy Do div 48, '044...... SO 91 + 1% 
95 91% Do PCeé& Cc 4s, 1941.. Di% 91% 91% + % 
80 68% No Am Cement 6%s,'40 71 694 70 —1 
102 «99% Ne Am Edison 5s,°51..100 99% 99% — % 
101% 98 Do 3%s, 1963.........100% 190% 100% 4 
103% 98% Ne Ohio Tr & Lt & 7.100% 99% 100 4 
90 84% #=Northern Pacific ~ ‘97. 864 Si%e Ri & 
67% 60 Do gen 4s, 2047...... 6 6% 6% — & 
98% 94% Do 4s, 2047. sees e ee 96% 96 96 J 
113% 1098 = Do ts, 2047........... 110% 109% 110% +" % 
105 100% Do Ss, C. on hdc 102 101% 101% ~—; 
104% 10: Do , eee 12) «101% = — & 
101% GRY N Sts iy Ist 5s,A,°41.100 vy — 
153% 14 Deo Ist 6s, B, 1941....105% 105% 15% + ® 
83 74% OGDEN & L C RY 4s,'48 79 77% 77%+ % 
113% 110% Ohio Pub Serv 7s, "46. aa 110% 110% ~~. 
115% 108% Do Ts, 1947.......... 11061it) «111 > 
107 102% Ohio River Ed 6s, 1948. 106% 16 106 1 
100 «99% Ohio Riv R K ist 5s,°36 99% oo% 9% .. 
100 98 Do gen 5s, 1937...... 98 se — % 
91 85% Old Ben Coal ist 6s,'44. 86% 83% 8% — 1% 
1002 9 = Pwr Niag F 5s,'43. 1014 101% _— + % 
103 97 Ont Transm Ist 5s, 1945.101 100 + 3 
106% 101% Ore Sh L Ist cons 5s,°45.101% 101% 101% + &% 
m6 =102 Do gtd 4s, = peasee 102% 102 102% — ¥% 
994% 97% Do ref 4s. Ta 99% 99% 99% oe 
89 «= 84%4 Ore-Wash RR&N eve: RHi%® 85% aK 1% 
W341) Otis Steel tis,'41......... 101% 10,101 — &% 
uR2% 9 PAC GAS & EL 5s,'42.100% 100 10044 % 
100% 97% Pac Pwr & Lt 5s, 1930. 99% 9 -— &% 
98% 1, Pace R R of Mo 2d 5s,'38 = 97 oT + % 
94% 88% Do Ist ext 48, 1938.. 90 +2 
103%, 99% Pac T & T Ist ‘ds, 1937. 101% 100% 101% +1 
105% 101% Do ref Ss, 1952....... 102% 102% 10244 — % 
109% 102% Pan-Am P & T 6s, 1934.108 107% 107% .. 
wn | 1M Do equip ms 1930... . 104% 1044 104% — %& 
98 v2 We Gh Wc c cccsscs 9 94% 9 +1 
103 97% Paramt-Bway 5%s. 98% 98% — % 
1 «OS Paramt-F-Lasky fs, * 7% 98 a 
95\2 82 Park-Lexington 6s, 8% 8 +3 
84 70% Pathe Exchange 7s, 2 70% 72 +1% 
974 84 Penn Dixie Cem 6s, ‘4. : 86 84 Ss 4. ji 
97% 292 Penn, Ohio & D 468,'7 77. 94% 93% 94% ‘és 
93% 90 Penn R R cons 4s,sta,48 92 92 92 +42 
fF 89% Do — 4s, 1948 - 92% 91% 92% 4+ 1% 
9% 8% Do 4% Ss pepapapaments 97 5 7 + & 
101% 97 Do aus Ses, 1960....100 99% 99% + 1% 
100 93% Do gen ‘~. 1965..... 9 93% 95 41 
1 101 Te Me Bien cas cusnen 02% 101% 102 — y 
108% 1024 Penn RR gen 5s, 1968. 104% 103% 108% 1+ & 
103 «100% Penn R R 7s, 1930. .....101% 101% 101% — % 
111 106% Do 6%, 1936. ... 108% 107) 108 ~ 
101g 100 Do 7s, -_, - 100 100 100 — & 
95 92% Do con 4s, 1943....... 92% 92% 92% — 14% 
113 110 PeeGLé ¢, Chh.6s, 8.230% 280 Se + 1% 
1 101 Do ref 5s, 1947 102 101% 102 —- & 
87 81% Peoria & E Ist 4s, 1940. 82% = 82% — 1% 
108 100 Peoria Pek Un 5's, '74.101 101 a, 
104% 100 Pere Marq Ist * "hb. ..102 101 ma | 
o © Phil, Balt & W 91 91 ms. 
100 (986s Phila Co 5s, 167 98 97% 97% . 
1% 95% Phila Klee Pw 4%s, -9T 9% 9%-— xy 
eI 81 Phi & --* C&l 58,73 89 84% 85% + 2% 
102 91% Do Ge, 1949,....... -.- 101% 95 98 +3 
23% 88 Phillips ret a 1930. . 894% 89% + % 
39 =632—s«éWhilippime Ry 4s, 1937.. 344% 34 34 - 
109% 1% Pieree-Arrow 8s, 1943. .100% 108% 109% + %& 
107) = 10 a ae Ly mm TB. ccs 105% 105% 105% — Y% 
2. ee |= wear 101 101 101) _ gg 
1G OR Pilleb Pi Mills 6s, °43..10514 105 105 res 
% 92 Bitte é W Va 4%s, °58. 92 92 92 _'5 
100% 94 P. C, CantL *y. 5.1088 97% 97% 97% 4+ Y 
99% 97% ‘Do 4%s, A, os 97% 975 22 
108% 112% Do ds, B, 1975 encuttn. oa oe we § 
108% 103% Do gen Ss, A, 1970... .103% 1084 108% 4+ 
bs) 414 Pocahontas Con Colliers 
<= era H% MYR MY , 
105% 100 Pt Arth C & D 6s,A, 53. = 192 «102 2%, 
103% 98% Pert El Pow 6s, 194 wy 100 «100 — % 
105% 98 Portld Gen EF ist 5s, 35 pl 99 - 
Q7% 9% ee ge Ry 5s, 1 95% 9% 95% + K& 
99% 96 Portld R, L & bs 5a,'42. 97% 97% 97% + Ln 
102% 98 Do 6s, 'B, 1947.. 99% 9% 9%H— Y% 
107% 106 Do 7%s, A 1946 seeeéa 106% 106 106 — & 
107% 98 Por Ric Tob 6s, '42 99 98% + &% 
95 88% Postal Tel & C 5s, '53... 94 92% 93% 4 xy 
9 88% Pressed Stl Car 56,'33. 93 90 + 3% 
233 #172 PubS CN J 4%s,'48 a 245 252 412 
99% 0% PabS E & G % 96% 96 ne 
15 «(101 Do Ss, 1965. “102% ong a = 1 
KS 7 Punta Aleg Sug a . "37. 77 = — &% 
% 89\ Purity Bakeries te, eee: 4S, A — 3% 
1% 96% Pure OH Si%s, 1937. 8% 8 oT% + %& 
10% 923% Reading Co 4%s,A, ‘97. 95% 95 95% + 
83% 8 Read Jer Cen 4s, 1951. Pita 90 poe 7 
101 9 Rem Arms ts, A, 1937. 97% = 97% + 1% 
95% 91144 Rem R 5%s,A,'47, w w. 96% 92% 96 + 2% 
105% 102 Rep Brass 6s, 1948..... 108% 1084 1084 + % 
10 (100% Rep IT & S Ss, 1940....100% 100% 100%. 
104 99% Do %s, A, 1953..... 102% = 102%+ % 
92% 85% Rio G Western 4s, "39. 88 8 + %& 
86% 78 Do 4s,. Ser A, 1949. 1 — % 
oy) «=6108% Rech G & E 5%s, °48..105% 104 105 + %& 
ne | 105 Be: Bile Se rendsscae 108% 106% 107 — 4 
%% 98 RI, Ark&aL ae 44s, (3496 98 OF 434 
mi, 80% Rutiand ft R 4%s, 1941. 81 81 $1 + % 
wR 4 ST tay R, L, H&P 5 
‘tine thee eeads 94 94% + 
14y 10 St Law & Ad ist 5s, ‘96.100 100 100 % 
1%, 97 St L, [ M&S gen 5s, °31 98% 18% — & 
4% 92% #Do River & G 4s, 19 33 93% 93% St A 
7 4 st L, Rk Mt @ P 58,°55 65 65 65 
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Range,1929. Wed.’s 
High.Low. High.Low. Last. C mn ge.Sales.Close. 
BR 3% St L-San F 4s, A, '30.. 8 84% S41% 125 Nay 
101% 97% Do 5s, B, 1950. 98% 99 9% + % 81 = 
89% 84% Do 4%, | 1978. -... BT% 86% 87%° % 293 87% 
10t 95% Do gen Ss, 1931...... 99% 98% 98% + % 20 ; 
89 814 8t L So Wn Ist 4s, ‘89 83 8383 % 1 
96% 93% Do con 4s, 1932...... me 95 95% Bit) 9% 
101% 94% Do Ist term 5s, 1952. 95% 94% 94% 4% 9 94% 
99% 98 St Paul & Dul 5s, ‘31.. 99% %% 99% 1% 2 +e 
95% 90 St oo ShL ist 4%s, : ; 
Be tec hae ” : 9214 ‘ 92 
99% 96% St Paui M&M 4%, 33. 97 4 97 %B 0 . 
105% 101 St P rg n Dep ref 5s, ‘72 + 102 102 ‘ & 102 
91 86% San A @ Aran P 4s, 43. 9 88) » +1% 23 £89 
107% 101% San A Pub Ser 6s,A,"52. 104% 104 104% 4+ % 4 - 
106 102% Sav, Fla&W Ist 6s, °34.104 104 104 1 
101 80% Schuleo 6%s, A, 1946 82 82 82 ; 5 
in = 80 Do 6s, B, 1946...... 82 82 82 + %& 2 
80 «(4 Se rd'A L 4s, 1950.. 71 69 71 +6 4 
ry 63 Do 4s, 1950, stamped. 5 65 6 + & 1 ee 
D1 «6.35% «Do adjust 5s, 1949.... 44% 438% 48% % 350 45 
60% 52 Do ref 4s, 1959...... 53 32% 33 4 & 17 “A 
44% 41% Do adj 5s, 1949, ctfs. H% 43% 44 a em 21 
80 68% Do 6s, A, 1945 70% 68% 69 1% 161 
7% «61 Pla 6s 6 62% + % 
97% Stl ls, "48 96% 96% 96% bg 11 
98% 94 Shell Union Oil 5s, - BH% 94% 94% % 146 
n7 92% Shell Pipe Line 5s,'52.. 94 93% 94 % 8h 
914 75 Shubert Theatre 6s, 76 re 75 2% { 
19% 96 Sierra & S F Pr ti 1 4 97% 97% + % 2 aii 
9 6% jan Armour 95% 96% ‘ A) a 
108% 1" Sinclair Con O 7s, “A, 3, “101% 100% 100% —- % 127 101% 
00 «698% Do 6s, D, 1930 ...... 99% 99 99%+ % 27 *% 
101% 98% Do ist 6%s, B, 1938..100 99 99% - 63 om 
97% 94% Sinclair Crude O 54s,'38 98 94% 96 4+ 14% RH MBL 
9 93 Sinclair Pipe Line 5s, °42 = 93% 9%4+ i, 39 iS 
95% 92 Skelly Oil 5%s, 1939.... 93 92% 924% & ¢ -@& 
102% 99% oo (A 0) 6%s, 1933.102 101% 101% - % II iy 
104% 99% So Bell T & T 5s,'41.101 101 101 + & 1 I19mMyY 
104% 100 Seuth Col Pwr fs, A 47.103 10144 102 1 12 
91% ou Se Pac col 4s, 1149. 89% 89% 89% + % 7 87% 
VI% Do 4 23,  _er 92% 91% 91% + \% 140 MIke 
101% om Do cv 5s, 1934 . 100% 100 100 8 
99% 938% Do Ore 4%s, 1177 3% 93% 93% 5 ‘ 
96 89% Do 4%s, 1969, w w. 95% 94% 95% + % 1392 G1 
91 7 Do San Fr T Ist 4s, 50 87% 87 87 h 3 es 
92% 87% Do 4s, 1955 .......... 89% 87% 88 — % 69 8S 
110 104% So Ry 5s, 194 105% 105 105% % G1 104% 
89 83% Do gen 4s, 1 SO 84% 84+ % TH R% 
115 109% Do gen 6s, 1956 ..... 112 111K 111% — KH 14 111% 
122% 117 Do 6%s, 1956 ........ 118% 117% 118 + % 37 WIT% 
89 868 Do St L div 4s, 1951.. 86 86 86 ‘ 3 és 
105% 101 Southwn Bell T 58,A,°54.103 101% 102% + % Sl Wee 
10087 Val Water 5s,°43 97 96% %%% Ye 7 
101% 98 Milling 1st 5s, "30 98% 984% 98% + % i) ‘ 
104 99 Do S¥%s, 1045 ........100 98%, 100 6 10 
108% 1004 Stand Oil N ¢ 5s, 1946.101 100% 100% + % 139 102 
100% 94 Stand Oil N Y 4%s, "51. 94% 94% 05 143 
100 % Stevens Hotel 6s, A, 45. 96% 95% 96 + ™® 9 N7%, 
115 104 TENN C & CH 6s,A,'41.106% 106% 106% — 2 a 
107 100% Do 6s, B, 1944 ....... 105 102% 104% + 1% “i 104 
107 «102% Tenn El Pwr ts, A, '47.104% 103% 104% + %® 44 108% 
103 98% Terminal Assn of St L 
— SS Ww + % 1 
9 8 ro 4s, -. ci 8% — 4% 17 a 
104% 100% onede & F 8S 5s, %101%+ & > AO 
102% 96 Texas & Pac 5s, i% 9%+ % 8 
99% 96 Do 5s, C, 1979 6 96% % 1% N% 
100 97% Do Lo B L 5s, 1931. "101% 99% oy %& 41 
106% 100 Do Mo Pac T 5%s,"64.102% 102 102 % s 
6 0 Third Av Ry ist ref 
fo Seer Sy ees, eee % 37 
64% 38 Do adj inc 5s, 1960. 39 39 39 — 2 4x 
97% 90 Do ist Ss, 1937....... 92% 92 924% 4 1% 2 
91 ST Tol St 88 X8 t & 3 on 
100% 8% Tol Trac, L & P 99 99% + % 27 oy, 
104% % Transcont Oil 98% 9%+ \% 33 g 
103% %) Truax T Coal oe. |! 1943 Gor 91 91% — ¥ 23 91% 
103% 101 ‘frumball Steel 6s, m1 301% 4+ Y MM 1MmyK 
62% 33 U —— x DEL Ist ref 
1952 47% 447% 2y, 1 
104 100% Union Ell % 100% 100% 5 
101 99% oe ist A 99% 99% 11 
101% 97% Do 5s, 98% 98% | Wa 
109% 104% — oil Co of Cal 6s, 
106% 106% 1 
100% . pe" i MC, 96 97% 17 
95% 4 Union Pacific ist 4s, 92% 93 . 
00% + Do ist & ref 4s 2008. 87 86 87 1. 2 2h 
89% 834% Do 4s, 1968..... 85 84% 8&5 46 8 
109% 106% Do Ist & ref 5s 106% 106% ; 13 ‘ 
99% 92 Do 4%s, 1967 ..... 96% 96% Me 1 1% 
100% % United Biscuit ts, 96% 98 3 96K 
97% 92% vases Drugs 5s, Bs 93% 9444 ¥% 49 94 
3 91 Un _ a ft. RR& ¢ 
Plt Rey 91 91 Vy 2 
84% 80 Unit’ » ty of SL 48,3480 80 80 —1i° 0 81 
92% 88 U_S Rubber js, 1947... 909 89 8%4 % WI 89% 
102% 190 | pens 101 100% 101 — y% 45 100% 
09% 107 US Steel Cp s f 5s,°63.1004 109 109% — % 399 199% 
108 106% Do 5s, 1963, registered. 108% 108% 1084 4+ 10 é 
96% 89 Utah Lt & T 5s, A, - 92% 91% 92 + % 44 91% 
101 95% Utah Pr & Lt 5s, 1948. 100 988 Oo 98KH HB ORR 99 
107 1038 Utica Gas & El 3s, 1957.105% 105% 105% 14 es 
98 8 Util Pw & Lt 5%s, 1947 914% 90% 91 + % 229 90 
97% 66 VERTI SUG ist 7s, ‘42. 81% 81 8&1 % Ss R1% 
40 630) «=“Viector Fuel 5s, 1953.... 30 30 30 41% 
82 68 Vail, Clé& ce “ist js, 4969 68 6 —3 2 
100% 98% Va Mid Gen 5s, 1936. 98% 98% 98% % 1 
100% 97% Va Ry & P 5s, 1934 99% 99% 99% a 
104% 100% Va Ry Co Ist 5s, A, "62.103 101% 108 4 2 60 101% 
103% 100% WAB R RCO Ist 5s,'39. 1e3, 100% 102 44 
90% 84% Do 4%s, 1978.......... 87 87% 16 87 
106% 94% Do is, B, 1976 95 lc — ly 25 9% 
104%, 100)—-dDo 5s, i975.. 102% 103 + 4 68 102% 
84 78 Do Omaha div 80 80 4 m 
87% 8&8 Walworth 6%s, 85 85 oY, 1 RNY, 
93 8% Do és, A, i9%........ 88% 89 a 7 
103% 87 Do 6%s, 1935, w w... 99% 97% 99 1% 11 9m 
99% 94 Warner Quinlan Gs, 1939 964 94% 95 4 12% 19% 
107 105% Warner Sug Ist 7s, ‘41. 107 % 105% 105% % ost (lon 
89% 62% Do 7s, A, 1930........ 62% 63 1% 7% Ww 
102% 99% Wash W P ist 5s, 1939 90% 99% 99% ¥ 6 
104 100% West Pa P ist 5s, A,'46.101 100% 101 ” J. Sone 
105% 101 Do Ist 54s, F, 1953. .104% 102% 102% _."; a raer 
104% 100% 56. wow 
88% 84 4 4 
87s 81% 1, sy a3 egy tie 2 .. 
33% 20 West Va Coal & © ts," mae n i.e fs 
103% 100% Western Klee deb 58,'44.102% 100% 102% % 39 Jo 
82 77 Western Md ist 4s,'52.. 78} 6 77 ma “ee 
99% 2% Do 5%s, 1977 ........ 5 ~ 2 
100 95) «Western Pac 5s, A, . 2. 
101% 100) Western Union 5s, *: 4 39 UES 
99%, 94% Do 4%s, 195 eh oS ee 
111. 107. Do 6%s, 1936 1.1.2.7: “s 2 = 
103% 99% Do 5s, 1951 .......... a. ‘he 
102 98" Wheeling Stl 5igs,A.48.101%4 s @ pee 
87% S4% Do 4%s, 1953 ........ 86% =i = ‘oa 
105% 99 Wh Eagle O 5i%s,'37,ww 99% 99 99% | gf 1G ~_ 
99 80 White Sew Mach 6s, °36, Sten ‘ 
ex war, s 7 days. , 6 
100% 87 Do 6s, 1940 ...... 4 
61 41% Wikwire Sp Sti ist7s y +2 14 
60% 40% #$Do con 7s, 1935 ...... 2y Lh f Rr 
44% 40 Do con 7s, etfs. . ‘ 2” 30 44 
42 39% Do ist 7s. . ctfs.. 48% 48% 43% 47 “— 
42% 41% Do con 7s,'35,ctfs stpd 41% 41% 41 yO 
102% 100% Willye-Overl Ist 6%s,'33.101 1004101 4+ % 21 101 
103% Wilson & Co ist_6s,’41.100% 99% 1004% + % 336 100 
108 108% win r Rep Arms 7%s,'41 106% 106% 106% : . 
% 106 1 106% 
84% 70% Wis Cent ist gen 45,'49 78% Tite 78% + 1% 25 7 
91% S_& D term 4s,’36. 89 s + &% 1 89% 
101 wo YOUNGSTN S&T 5s,'78.100\% 90% 100 + 4% 113 90% 
Total sales ...... $58,442 uM) 
Grand total sales.... : oo ian, 0 aD) 
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Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, July 17 


For Week Ended Saturday, July 13 





Range,1929. Net Wed.’s 
= “e High.Low. Last. Gn ge.Sales.Close. 
poh oy poses. A... 18% 13 134+ % 200 .. 
is 2% Acoustic Products...... 3% 3% 5% + 1% 67,500 5% 
18% 16 if Aeronautical Indust: . 17% 16% 17% + 1% 4,000 19% 
% + SE adi visecvao98:5:0 3% 4% + %& 2800 4% 
4% #38 Aero Sap A ft). 52 52 52 + 1% 100... 
18% 12% Aero Underivrtte 18% 17% 17% — % 2,300 17% 
48% 35 Aero U 36% 35 %—1% 400 36 
43% 32 Agta Ansce Peers daca as 35% 35% + % 1,700 .. 
 & i = Beep SRrpaE 82 —% 20 .. 
57% 39 ain’ Mr Cp (2%) ex rts. 35 =. 5am —1% 4,800 i1% 
Be DE EO GAGs W. Macc ccccccce 2% 2% oe 1,100 2% 
161 144 Alabama Gt Se (+7). - tao 150%150% + % 500 155 
167 144 yy & Pee 151 *154% + % 120 155 
2 13 ies. "aK 14 144+ \% 1,700 14 
14% 13 Allied Aviation ........ 13% 13% 13% — % 900 13% 
1% Y Allied Packers ........ 4% Yr oc: 2,800 .. 
105 44% Allied Power & Light. .105 83% 95% +11% 90,800 107% 
on a PS eee 460 42% 460 «+ 3% «61,600 45% 
79) 67 Do ist pf (5)...... 75% 74% 7) + % 1,300 16% 
5 Allison = 1% 1 1 — %& 2,200 1 
54% 42% Alpha Port (em (3).... 45% 44 44% + % 1,400 42 
400% 146 Aluminum Co of Am...400% 385 390 +35 1,900 401 
108% 103% Do pf (6)............ 105% 104 104 —2 700... 
199 106% Aluminum Co, Ltd..... 190 1754 180 415 800 190 
41 28 Alum Gds Mfg (1.20)... 29% 209 29 — % 600 30% 
47 35% Alum Indust — 2 4). 47 47 47 + \& 100 .. 
36% 33 Aluminum Mfrs (2 ss 2. et ~~ me .: 
47% 35 Am Arch Co (3)........ | 87% 36% 37% — 1% 1,300 .. 
15% 13% Am Beverage (orp..... 15 15 5 ea 900 15 
125 120° American Book ........ 125 125 125 +3 30... 
22% 14% Am Brit & Continen. 15% 15 15 aA 1,000 E 
23 Am Br Bo El Fd Shs.. 20 19% 20 — % 400 
34% 16% Am Chain ............. 24 23% 2 — % O% 
144% 119% Am Cigar Co (8)....... 24 120 120 —2 575 
71% 36% Am Cities P a L (a3); 69% 64% 69 + 1% 6,800 69 
-_— eS eS eee 49% 45% 49% + 2% 24,800 49 
491% 37 Am €olort, See 40 38% 40 + % 400 39% 
31 22) Am Com » A ($300), 28 24% 27% + 2% 17,500 28% 
37% 22 Do B (30c).......... 31% 29% 31% + % 3,800 32% 
= SO SRS 7™ 6 7™ — % 1,300 9% 
82 % Am Control ... YW tr i — & 7,300 
69 39% Am Cyanam, B (1.60).. 69 53 65% +11%166,200 64 
125 3 2 ewe 1125 120 125 +6 225 127 
29 12% Am Dept Stores........ 4% 138% 138% + % 1,800 13% 
114 SS ££ £ ee 5 Se) aa 100... 
113% Am For Pw war....... 7 9% +5 20,200 101% 
224% 128 a Gas 4 Mise (¢1). 224 205 217% + 7% 16,300 211% 
107% 99 eS  Seperee 101% 101 *101% + % 400 102% 
23 1 PR. Invest, ‘ine, B wee 23 «21% +22 - 5.700 28% 
10% 10 #§$=—Do war ........ 10% 10 10 ad 2,100 12% 
95% 77 Am Meh (4) 2 81 81%4+1% 175 .. 
291 205 Am Lt Tract (10)....288 274 7285 + 7% 2,400 304% 
ww 32 Am Mag Co...........5 46 36 46 +H BO 46% 
3% Am Maracaibo a a ae 2,700 4% 
124 114% Am Meter Co (#8)...... as 114% 114% — % . 
69 57 Am Mill Co, new (2)... 67 67 67 — 1% 100k. 
18% Ys Natural Gas....... : 10% 10% 10% + %& noo .. 
12 2% Am Pneumatic Serv. 12% 9 11 +1 6,300 11% 
084 9% Am Phenix Corp (3). 60 59% «60 alt 59% 
10% % Am Solvents & Chem... 35% 30% BRiz », 34% 
Ta DO BE BE B)..6.c.00 1% am eG 2,000 50 
27% 35% Am St Pub S, A (1.60). 26% 25% 26% — % 400 26% 
6 25% = Superpower ....... 6 53 64 +12%496,400 59% 
100% 94% A = —e, Ist pf (6). 98% oS @ =f 1,100 985% 
94 89% ee ae ae ewe ® 9% 9 0% + ¥Y% 900 91% 
3% 3% an T et, a (25e) . 3 3% 3% CO 700 .. 
33% 4 = ten ire Gla Mach. 4 2 20. 7 
4 ster (1%).. 30% : — 4% 200 291 
46 29% Anch Post Fence ad). [4 43 4 4 ok 300 468 
18% 14% y--~ §-. Oi (35c). - 3% 14% 15 a 1,800 145% 
17 13 Do non-vot (35c)..... 14 i4 14 +1 400 14 
18 14% Do vot c of dep (35c) 14% 14% 14%+4+ \% 100... 
45% 33 Anglo-Chilean Nitrate.. 35% 34% 35% + %& 2,200 35% 
4% oi Anglo-Norwegian Hold.. 4% 4% 4% — % 1.500 .. 
33 Angus Co Del pf A (4). 50% 350% 30% + % 100 .. 
39 Fy Apex Elec Mfg ........ ; 32 1 31 — 1% 300... 
55% 22% Aretures Radio Tube. 41% 4% 40% .. 3,200 404% 
5 1% Argo Oi Ft PEROT 2% 2 %+% =~<53OO.. 
47 OA zona M iiate Lion -paashe y % %+ % 11,900 y 
38 234 Arizona Power ... 5 45 45 —10% 3,300 42 
13 3% Nat Gas 13 9 13 + 3%168,100 15% 
™ 6% Do OSES OED 12% 9% 12% t 54117,800 1 15% - 
cum pf (60c)..... % 8% 8% % 1; 
107 OR oan? P & Lt pf (7)..100 8% — 50... 
7 61 Armstrong Cork (72).. 74% 70% 74% + 3% 1,325 74 
™ ie Art gy gt (2.40)... 43 39% 43 + 6% 400 a 
7 s80c eing ..+ 14% 14 4% Mg os 
15% Asso Elec Ind, Lt 12 10% 11% + % 23,800 10% 
61% 49% Asso G & El, A Cf. 40). 60 52 59 +7 118,600 59 
2% 1% Do rights ..... 2% 1% 2 + 217,900 249 
12% 5% Do deb rights ....... 114% 6% 11% + 4% 65,700 12 
14% 10 Asso es A (1)... 10% 10 10 ; me 2s 
35% 19 Asso Rayon ........... 2 19% 19% — % 300 19 
87% 61% Do pf (4)....... .1.. 64% 61% 62% — 2% 1,600 62% 
90% 19% Atlantic Coast Fish ... 57% 52. 57% —2% 300 .. 
2 Atlantic Fruit & Sug.. 1) +8 W#— * 1,700 # 
2% Vy Atlantic EL. Aasthocce 1% 1% Mm— %*% 200... 
a Oe eee 2% 2% 2% + % £100 .. 
80% 53 Atlas Plywood (4) ..... 54% 54% 54% + \% 100 54% 
4h 43% Atlas Portid Cem (2)... 48% 48% 48% — 14% 300 .. 
15% Auto Voting Mac — 9 9 9 Ke 100 «9 
29% 1s Do ev pr pt (2). 20% 20 20 ‘- 1,700 19% 
23% 15% Aviation Corp ..... 16 «154% 15% + %& 24,900 15% 
89% 32% Aviation Co of Am 69 66 66% + % 7,300 65% 
23% 16% ——s. § (Saves 17 16% 16% — \% 400 17 
43% 32 Axton Y Tob, A (3.20). 36 35% 36 +1 300 35 
49% 40 Aviation Securities .. 42% > 42% + % 1,000 39% 
137 4 BABCOCK & WIL (7)..123% 123 123% > 4% 175 124% 
:S Bastian Blessing (2%).. - s 8 +32 200 .. 
1% o2%, Baumann (L) pf (7). 93 92% 92% — % 100 .. 
2 85 Beatrice Creamery (4). 92 85 92 . 200 :. 
24 #15 Bellanca Aircraft ...... 18% 15% 16 ee 3,400 15% 
27 424 =«Bickford’s, Inc = 6 ff .. 2,800 26% 
34% 338% Do pf (2%).-........- 34% 33% 34% — -. 700 33% 
60% 45 Blaaners (1.20) 51% 49% 51% + 9% 1,900 30M% 
45% 38 Blaw-Knox Co (1)...... 42% o —2 700 44% 
57% 39 Bliss Co EW) (1).... 47% 48% 43% — 2% 3,700 44 
97% 80 Blumenthal S ........ 89 85% 87% + % 00 91 
16% 35 Scryer (72%)... 36 35) 385 — 2%—Ci00s—=#yj 
5 31 Bowman Bilt H ist pf. 54 54 54 + 9% 25 
81% 48% Brazil Traction L (2) 61 3% 61 +1 2,000 
61% 60% Bridgeport G L (2.40)... 60% 60% 60% — % 100 
3% 1% Bridgeport Machine . 3% 3% 3%— % _ 100 
29 18% Brill Corp, A (1%). 24% 21 2%+ 4% 1,600 
12% me oe . 9% 8% 9%+ 2% 400 
9 85 Do oe “ROR SERPS 85 5 ss — Ss 200 
27% 18 wy Manofacturing .. 19% 19% 19% + 1% 100 .. 
32% 29% B A T coup, B (¢1.20). 304% 30% 304— % 200 .. 
10% 4% Brit © td, rcts 6% 6% 6% + % 600 6% 
11% 7% Bklyn City R R (40c).. 8% 8 8 ee 3,800 .. 
ms Ue 2 sg: + 1% 2,800 36 
? ” 
re 400 68 
+ 1% 8,300 20 
+10 500... 
+9 18,200 112 
+ 8% 15,500 112 
— \% 1,200 24% 
a 1,100 30% 
5 + 2 Oe s 
5, =F 11300 
3% _3% Burr Cor Ltd rets({31c) "h% 4% °4% — % I1,1 % 
67 Mach n (80c) 63% 3% 64% — % 9,500 63% 
1% 25% Butler Bros (2)... a 7 <* + * ages 31 
7% 6% Buzza Clark, Inc.. 7% Ue — om 
36% 30 By-Prod Coke, new..... 36% 32% 35 + 2% 4,000 
19% 12% CABLE RAD T vt c.. 15% 14% ix — % 5,800 14% 
17% 3%C AM Coctfs.......-.. 4% 3% 3%— % 23,700 3% 
6% 12 Do cum pf (3%)....-- 12 14 — 4% 2,500 14 
48% 34% Campb W _& C Fdy (2) 48% 42% 48% + 6% 1,500 49 
32 a2 c rs Ins (+ De. a2 = = a“ bo “ 
43% 23 Can Ind Alcoh A (1.52) 2: 23 23 — “ 
11% 7% Canadian reoni ..... 11 7% 11% + 4%260,300 9% 
58 37% Capital Admin, A....... 58 47% 58 +11 6,600 61 























































rae Se. Net Wed.’s 
gh. Lee High.Low. Last. Ch'ge.Sales.Close. 
38% 35% ] Saree 38 37% 37% + % 9M) 38% 
4% 2% Carib Syndicate ........ 4% 3% 3%—-—1 7,000 4% 
31% 28% Carman & Co, A (2)... 28% 28% 28%— % 100 .. 
48% 33% Carnation Milk P (1%.) 44. 43. 44. + % 1,100 45 
21% 15% Ca ie Sree 20% 18% 20 + 1% 1,700 18% 
111 105 Caro Pow & L pf (7)..108 108 108 + 1% re 
267 180 Castle (A M) (3%)... 215 220 +10 ie 
8&§ Cate T (3).. 87% 83% 86 + 3% 12,300 84% 
57% 31 Cel ... Pare 35 32% 32% — % 2,200 27% 
100 Se eee 9 8 8 —2 200 90 
122 92 SS Se eee 92 92 — 2% 300 83 
50 ©6331 Celluloid Corp ......... 31 31 31 —8 200... 
110 «+100 EBS &. eee oo tha + has _ % 300... 
19% 9% Central 1,600 .. 
45% 35 Cent P & A (al. 75)e. ee * 48% 15% rr +. "% 8,800 46% 
116-80 «(Cent & S W Util (2)...116 108 108 +28 200 .. 
174 on Cent States Elec (¢1)..174 152 172 420% 6,600 176 
141% 119 Do conv pf, new...... 141% 127% 141 +14 4,3 49 
59% 38% Do new, w i.......... 51% 59% + 7% 84,300 59% 
75 19% Do warrants ......... 7 7 +41 1,500 76% 
151 198% Do pf (6)....... ipoene 151 151 151 + & 300... 
2389 «7 Do conv pf (6)........ 289 283 +29 4,000 295% 
87% 80% a ex war (6)..... 86% 84% 86%4 1% 1,400 &8 
13 7 Cent og Pipe (dc) 84% 8 8 “a 290 8 
40% 30 Chain 33% 31% + &% 4, 100 34 
941 46% Checker Cab c Se 85% 68% a “13% 71,200 73% 
193% 140% Chese' h Mfe (+6). 193% = +124 2200 .. 
109 §=6997% Childs Co pf (7)......-- 06 105% 100 om 9 .. 
96% 91% Cities S P & Lt pf (6).. 91% rt 91%— Y 100.~—««. 
40% 28% Cities Service (380)... 40% 36% 40% + 3%232,700 45% 
98% * a pf Ds waperke oan 94 04 —1 1,500 4 
oo © Be wf, DB CGRe)...ccss.. 9 9 bi 900 «9 
34% 24% city Men a (Pool 2 4 2% 27% 29%+4 2 700 29 
31 25 City Rad Stores (1%)... 28% 28% 28%+ 2% 200 30% 
89 60 Cleve Elec Dum (30c).. 89 87% — 9% 3,200 
3200 27 Ghovcnad Tractor ...... 30% 28% 28% — 1% 1,300 27% 
33% 7% Club Aluminum Utensil 9% 8 9% + %& wo. 
39 38% Cocksh Plow, Ltd (1%) 39 38% 38% .. noo. 
50% 36% Cohn Hall Marx (2%).. 50% 48 48% 4 % 1,600 °- 
40% 40 & Rosenb’g, Inc.. 40 40 ‘ss ee ac 
% 63 Colgate Palm Peet (2).. 69% 67% 68% + % 1,300 .. 
15 6 No 4 arieg--s:6'68:@ im ™% 7%— % 2,600 8 
38% 28 Columbia Pictures ..... 33% 2 33% + 2% 6,300 34% 
72 55 G sub rets, w i 72 65 — 2% 5,600 63% 
125% 56 Col Elec Power (2)..... 122 113% — + % 13,100 127% 
2 % Columbia Syndicate .... 1 % — & 2,300 % 
35 25 Col Auto P cv pf (2)... 26% 20% 26 + h 200 .. 
29 22% Comm’w’lth & (b5).. 28 28% + 21%4895,100 27 
12% 8 Do warrants ......... 114 73% 11% + 1%267,100 10% 
350% 214% Com’w’'lth Edison (8). . .850% 291 *350% +624 270 326 
103% 97% Com’w'lth Pwr pf (6)..102% 100 *100% + 2 2,000 99% 
50 45% Com’w'lth Ut, B (250c) 50 45% 48% .. 13,400 49% 
1% ie a asaceene 1 1% %— % 4,100 1% 
136 130 Conn uaee f po (2 lirera R-- tS = = + % = 136% 
: ‘onsolidated 35 35 3 — & 5, 3% 
-™ ¢ “,] ¢ 14 18% 14°-—38 275 
«os Se 1.0 —1 6,500 10% 
- 4% 37% 44 + 6% 8800 42 
21% 23 + 1% 4,200 224% 
14 1ge% on + 4% a4 143% 
—2% $500 .. 
° 3" 30 30 ‘ 1,000 30% 
24% 22 22% — 2% 1,200 18 
16% 15% 16 — \% 5,200 16% 
12% 12% 12%— 1% 100 
te te ae 1,000 
.390 390 390 +4464 20 
.. 21% 26% 21%+ % 900 .. 
6% 5%— % 700 6% 
20% 18% 18% — 3% 500... 
. 44 37% 41%+ 4% 9,000 40% 
21% 20% 20%— % 11,300 19% 
. 25% 25% U%+ &% 100 
49 %*49 — y% 300 
39 39% 39% — % 100 
14 14 14— & 300 12 
31 31 31 - 200 R 
100 «100 «©6100 7 500. (tw. 
92% 81% 92%+ 4% 11,700 84% 
17% 17% 17%—1 
8% 77% 8 — %&% 11,000 8 
% C th  %  % .. 5,200 %& 
127% Crocker Wheeler . 350 337 #350 413 200 
46% eee Milner (2). 488 48 48 + 1% 300... 
2 1% Crown Cent Petrolea 1% 1% 1%— 900 1% 
4 Press 39 9 39 +2 200... 
? 3 — & 400 37% 
q 11% .. 58,200 11% 
29 23% + % 15,400 23% 
5 29% — 21 700... 
: 29% + 1% 146, 300 291 
39% y fi 39) 36% 38 — % 22,400 37% 
13 9% Do war, ar 12% 10 12% + % 13,700 11 
26 14 DARBY PETROL (1)... 164% 144% 15 — 1% 3,400 14% 
36% 28% Davega, ..* a. seaweeds 31% 30: 1% 30% — 1 300 30% 
34% 18% Daven (2).. 27% 22% 27 +6 1,200 .. 
57% 15 Davis hr Ss ae (2%). 16 15% 15% + & 200 a 
19 14 Dayton Air & Engine... 14 14 14 — 1° 200 18% 
642 S11 Deere & by (6 weeeees 8 558 FRB +25 3,475 601 
26% naar De Forest Radio ......: 15% 13% 14%+ % 20,200 13% 
10% 8% De Havil, Air, ola He). 9 8% 8%+ % 900 
190% 8% Do new (50c)......... 8 8% 8%+ % 1,40. 
11 2 Derby Oil & Ref........ 10% 9% 9% — 10 9% 
15% 6 D t Aircraft Corp... 5% 0 15 -. 29,000 15 
34% 53 Dictaphone Corp (126). 6 53 33 —1 50 63% 
173 160% Dixon Crucible (+10)...166 166 166 ae 
42 7 Doehler Die Casting. --- 31% 31 31% — 600 31% 
1% % Dolores Esperanza ..... } ee 400 % 
32 21 Donner Steel ........... 300hCUmlCOH)— KOO 34% 
15% 24% penaies Aircraft 36% 34 344% — 2 1,600 36% 
78 bi OED (4).....00% 74% 72% 734+ % 650 74 
11% 4 Dotilier Gon Cond 4 Rad 6% 5% 5% ™% » 5% 
210 #152 Duke Power (5) ....... 204% ha 2ott +14 1,350 200% 
20 9 i. + Motors ........ % 6,000 11 
53% 39 Dur Dup Raz i pf (4) 39 33 5 — 1 100 
7 5 Wee Ge Bs, Be ccccces 1% 1% 1% — % 100 1% 
4% 1 Do A Ctf@ ...ccccsceee 1% #1 1% ° 800 1% 
72% 42% EAST STATES P, B... 62 60% 60% — 2% 700 62% 
114% 102% Eastern Steamship oy then 16m +11% 20 ° 
23 20 Edison Bros Stores .... 1,200 . 
97% 40 Educ ME annessonas 50 0 20% —19% 125 40% 
29% 21% Eisler Elec Corp ...... 27% 2% 26 % 18,700 24 
142% 73 S (b6)....142% 129 139% +12%228'200 135% 
108% 101% Do pf ), eoceseccees 104% 103%*104% + 2% 2,200 104% 
8 5% © Tte Wd ..cccccccce 8% 6% 7% +_1%645,800 8y 
264% T7% Elec investors (b6%) 264% 207 264% +55 51,600 246 
101 96% Do Serer 99% 98% 99% + 1% 1,600 99% 
57% 28% Elec P opt war... 55% 3% 54% + 2% 4,000 54% 
103 98% Do 2d pf, A (7)....... 100% 98% *99 % 400 10115 
65 46% Elec Sh’ ing Corp... 65 46% 58% +11% 35,700 57 
160) «115 Do pf (G) ..cccccccece 160 115% 143 426% 14,800 140% 
61 45% El Shov Coal pt pf (4). 47 47 47 +1 100 ; 
98% 93% be G & F cum "oe ” 93% 93% 938% + % 100 92% 
62 Empire Power pt (2).. 58% 54 57% + 1% 11,600 56% 
4% aK err 2% 2 24+ % 500 3% 
35. 23 Engrs P 8 opt war..... 35 86382% 34%4+ 1% 4,300 37 
26% 14% Evans Wallower Lead.. 18% 16% 17 —1% 4,100 16% 
25% 10 pases FINISH 16% 15% 15%— % 1,30 .. 
x or & 4 . 800... 
— 1 7 os 
— 1% 1,100 15% 
- 0620 +4 
‘kt — % 9,000 2% 
— ¥% 100g 
+ & 700 31 
+ % 10,100 50 
—1 300 32 
+1 100 64 
— %& 2,800 8% 
29 + % 22,300 27% 
: / h 2 2 — &% 
30 ony, Financial Inv Y (b8) 30 = 28 + % 6,000 28% 
155 101 Firemen’s Fd a (). an 106 6««1068 =O — 3 200 106% 
309 220% Firestone T & R (8)....271 262°262 — 6 475 260% 





Range,1929 














Net 


Wed.’s 


High.Low. High.Low. Last. Ch’ge.Sales.Close. 
53 45 Fire Assn of Phil (2%) a H% 46 — 500 
1% .20 First Natl Copper...... % %B+ & 1,800 x 
102 100 Fla Pwr & Let pf (7). 100" 100) «100 ~~ 100 100% 
38: 25% Foltis Fischer Corp.... 30 274% 30 + 2% 5,800 314% 
67% 18 Fokker Aircraft ....... 49% 44 49% + 1 6,400 45% 
6914 43% Ford Motor, Can, A.... 49% 45% 49% + 1% 14,800 50% 
172 _ S| Berea 72% 8§ Rhett 2h 250 .. 
21% 15 Ford Motor, Ltd .. eo Oe 15 17 + 1% 35,800 17% 
33% 23 Forhan Co, A (1. 60) -. 2 23 23 —1% 100 ° 
15% 11% Foremost Dairy Prod... 12 11% MW%+ %&% 300 
23 , Bie £2 eer 20% % 2%— % 300 
30% 24% Foremost Fabrics (2).. 28% 24% 25 — % 4,200 24% 
19% 11 Foundation For Shares 13% 11 13 +1% 1,100 12% 
37% 21% Fox Theatres, Class A. 27 22% 27 + 4% 40,500 25% 
46 30% Franklin Mfg (2). 424% 394%°40 — 1% 400 42 
St RS RR 90% 90 90% + 2 nO 90% 
44% 1% Freed-Eisemann Radio. 2% 2% 2%%-— % 200 .. 
59 46 French Line, B (2.54).. 46% > ‘ HOO .. 
12% 6% Freshman (Chas) Co... 9% 8% 9%+ % 21,900 8% 
46% i6% GALVESTON HOUST 
ts Me Moke ccossces 46% 46% 46%... 100 
84% 68% Gamewell Co (5)....... 84% 80% 84% + 2% 1,500 
34 23 Garlock Packing ...... 34 31% 34 + 2% 16,200 32% 
20 -. Gen Alloys (80c) ...... 1¢ 6 6 — 8% 400 12 
29% % Gen Amer Inv oak, new.. 20% 27% 209% + % 6,200 .. 
13% 9 Do rights .. F 12% 12% 12% — % 1,500 .. 
10% 6% Gen Baking ............ A as ™ iT%— % 18,900 8 
3: RY 2 ee 71% 74 + 2% 9,300 74 
20% 11% Gen El, Ltd, rets (: ~_ 13% 12% 134+ % 39) 400 12% 
44% 30% Gen Fireproof (2). . 44 40 44% + 4% 1,400 41% 
34% 32% Gen Indus Alcohol ..... 340 «33% «34 ia 500... 
27% 20 Gen Laund Mach (1.60). 21% 20% 21 + % 6,300 20% 
2% 2% ry Globe Underwriters .... 25% 25 25% oe 9,400 26 
51 % Gen Print Ink (2%).... 51 4g 4%— &% 800... 
2656 im Gen Realty & Utilities. 26% 23% 25% + 1% 17,600 30% 
100% Do pf (6).... 96% 934% 94 —1 5,300 100% 
27% aon Gerrard (S A) Co, w ht 27% 26% 27 Ps 1,200 26% 
106% oe Georgia Power pf (6). 97% 97% 97% + 1% ae 
124% 95 Gelaner Com Harv (4).123% 111 115% +8 800 .. 
39 118% Glen Alden Coal (10)...124% 1 122 —1% 1,100 124 
121% 93 ldman Sachs t c (42). 1 um 105% 106 — %& 29, 7 108% 
28 28 Godchaux Sugar ...... 28 28 P 
RS 80 Goldberg Stores pf (7) a 80) = 80 200 
27% 17 Gold Seal Elec, new.... 22% 19% 20% — "2% 21,200 20% 
Fe FF. erry [ % % %&— ¥% 6,400 vy 
12 4% Golden Centre ......... 5 % 5 — Y% 6400 4% 
-80 .16 Goldfield Cons ....... ts % t+ & 3,400 
38% 31% Gorham, Te Bisax sone 38% 35 38% 4 2% 2,200 37 
515% Do pf Sere 30% «50 50 — 1% 200 50% 
82 60 Gorham Mfg vte (32) 62% 61 61 +1 400 ‘ 
19% 7% Gotham Knitbac Mas. 9% 8% 8%— % 2,200 8 
34% 30% wee * “oe 32% 30% 31% — 1% 10,500 32 
494 332 A » Tea, nv (A). 420% 385% 399% +17% 650 385% 
117% 115 be De BeSsvisevccoees 117% 116 116% , 7O 116% 
22 16% Grand Rapids Varn (1) 19% 16% 18 — % 3,800 19% 
41 37% Gramophone rcts, new.. 40% 37% 38% — 4 11,300 .. 
19% 12 Greenfield Tap & Die.. 16 15% 15% _ 600 
97 93% Greif & Bro pf X (7).. 95 95 “ne 
43% 27 Ground Gripper (| or 41% *39 40% ra iy 1,100 40 
42% 32 ED OE. GN viscc sSecneve 40°39 39% + 1% 15700 39% 
196 120 Grigsby Grunow (4)....196 155 195% 445% 7/900 191 
202% 142% Gulf Oil of Pa (14). . 202% 175% 195 +17% 55,600 192 
74% 56 Guardian F. Assn (2).. 74% 64% 12% + 2% 11,600 74% 
9 8 Guardian Invest . 9 8 os 800 .. 
26% 20% HALL LAMP (11%)... 23% 23% 23%+4+ % 100 24% 
7 2 i Hall Printing Co (1). 31 30% 30%... 1,700 31 
5 2 Happ Candy, A (b1.40) 2% 2% 2% > wy 100 2% 
12% 12 Harris, Sey & Potter... 12% 12 12% 300 
5% 4% Hand Page p pf (19c).. 5% 5% 5% + "'% 300 BY 
82% 46 . Haygart Corp .......... 66% 62 65% t 2% 11,700 63% 
70% 41 Hazeltine Corp (1)..... 62% 54% 54% — 8% 4,600 
23% 16 Hecla Mining (1) . 11% i 7 — 900 174 
26% 17% Helena Rubenstein...... 18% 17% 17%4—1% 1,100 16% 
130 96% Here “ules Powder (3)...129% 129% = + 2% ie sé. 
25% 23% Hires (C E) Co, A (2). 25 24% + % om. 
9% 5% Hollinger Gold (60c).... 5% 5% Ox + &% 206 4K 
24% 23 Holt (H) & Co (1.80)... 23 23 23 bee , aa 
7% 35% Homaokla Oil .......... 3% 3% ot \% 10004 
27%, 18 Hood Rubber .......... 23% 20 M%+ 5% 1,000 .. 
a7 33% Hormel (Geo) (1.50)... 53% 53% 53 & 100 
61% 51% Horn & Hard (2%) Socata 54. °52 54 + 2m noo 
105 99% Do pf (7) --..100 99% 99% — 4% 300 . 
22% 14% Houston Guif Gas... ..: 15 14% 15 — ¥% 1 pred 15% 
23 16% Hudson Bay Min & 8S 17 6% +117 7,600 17 
126% 89% Humble Oil (72)........ 126% 121% 125 + 3% 33; 100 124% 
32 22 Huyler Stores of Del... 23 3 3B — & 700 22 
49% 44% Hygrade Food Prod.... 41% 35 38% + 3% 15,400 38% 
340% 285 ILL PIPE LINE (20)..300 306 3089 + % 150 306% 
11% 8% Imperial Chem (Ind)... 10% 8% 10% + 24% 400 8% 
30% 26% Imp Oil of Can n (50c) 30% 28% 29% dh 1% 41,300 20% 
11% 99% imp Tob, Can (30c) ur 10% 10% 10% ae 
33% 22% Imp Tob, Gt B&l (1.25) 23% 23% 23% — "% 150 23% 
58% 27 Indus Fin ctfs (b10%) . an 28% 29% 1,100 ‘ 
27 26% Ind Pipe Lime, new.... 26% 26% 200 28% 
104% 814% Do (76)  soaK 104% 104%+4+ % 300 105% 
90% 76% Ins Co of NA G2 Di) . - 79% 78% ao% + \% 3,000 79% 
32% 25 Insurance Sec (1.40)... 284% 25% +2% 3,000 2k8Y 
24% 20 Insuranceshares, Del... 22% 22 3% + & 14,300 22% 
28% 25% Inter Mer Marine... 27% 20% 20% + % 2,300... 
2% 1% Intercont’nt Pete, new. 1% 1% Hd —-— & 4, 0 11 
24% 14% Internat! Perfume (1).. 15 15 e ee 
30% 22% Inter Petrol, n (37%c). ; 26% 24% 3 _ i% 15,500 26% 
14% 7% Internati Products 9% 9 R — %& 1400 9% 
83% 78 Do DPE (G) .ccvcsccccce 8 8 —2 100 «78 
30% 19% Internat] Projector .... : ) 26 38% ae 3% 42,709 31 
46 25% Intl Saf’y Raz, r (12%). 32% 27% 32% 4+ 4% 1,800 3 
74% 60 Internati Shoe on. . 74% T3% TA er % 3,400 -* 
83 80% Intl Superpower (11 83 80% 83 ° 10,800 78 
51 41% Internati Util, A (: 3%) % - 48% 7 8s — & 400s. 
22% 14% Do B 0 18% 18% —1% 5,700 18% 
11 4% Do war acne aeies ™ 6 ik” % 1,000 .. 
324% 20% Interstate Hos M (1.80) 23% 2% 22 — 2% 800 22% 
64 45 Inv Equity Co, Les (2). 6 4 64 +10 9,600 62% 
9% 3% Iron Cap Copper........ 4% 4,4 & .. fot 4% 
41% 23 Irving Air Chute (2)... 338% 29 32% + 2% 7,800 31% 
23% 11% Italian Sup’power, A... 19% 18% 18% — % 7,100 20% 
15 5% Do war . 11 10% 11 + ®% 1,400 10% 
45 32% JAEGER MACH (2%).. 32% 32% 32% — % om? Le 
59% 42% Jefferson Elec ({5%).... 49 49 49 4+ 7% 100 =k. 
60 45 Johnson Motor: Co..... W% 46% 50% + 2% 1,000 52 
20 7 Jonas & Naumburg..... 7% 7 7 —4J1 300 6% 
23% 17% KARSTADT (R) . i. me 17™ 17% — % 500... 
17% 12% Kermath Mfg (1).. 16% 14% 15% + 1% 6,600 154 
1% , Kerr Lake eee va vat ve 106 
50 31% Keystone Aircraft i 424 46 + 2% 13,900 46% 
3% 1% Kirby Petroleum ... 1 1% % + % 1,700 1% 
205 % Kirkland pee + th } “a me és 
224% 18 ‘Kiem (H) pt pf ba 20 18% 20 +2 400 19% 
41% 40% Kleimert (1) Co (2%)... 4 0% 40% 40%— &% 100 40% 
7 44 Kobacker Stores ....... 5 54% «58 — 2 300 , 
12% +4 Kolster-Brnd (Am sh). O% 1 5%— %& 7,900 5 
45% 37 LACKAW’NA SEC (4). 39% ae 39% — % 1,400 39% 
41% 13 Lake Cupecter Corp..... 20 ta + 3% 2,100 .. 
35% 20% Lakey Fdy & M (12.40) 25 1,200 22 
13 5% Land Co of Florida..... 6 a < ~ "5 300 
26 16% Landay Brothers 3). 19 18 19 +2 400 .. 
81% 68 Lane Bryant, Inc (2)... 69% 69% 69% 100 82% 
49% 32% Lazarus F & R Co - 39 34 37 ae 1,600 
38% 235 Lefcourt Realty (1. 60).. 24% 24 24 + % 200 
39 35 TIO BE Capon scvcsesgve @ 35 3°35 + | 100 : 
172 149 Lehigh Coal & Nav (4).156 154 155 — 2% 800 153 
30 30 iberty Dairy Prod .. 30 30 30 100 . 
6% 2% Leonard Oil ..........-. 4 38% 4% + i% 30, 200 5% 
65% 44 Lerner Stores Corp. had . 62% 68% — % 700 69% 
64% . 3% Ley (F T) & € 3 55% 64 + 8% 6,600 65 
15 % Libby, McNeil % bby 12% 12% 12% — % 1,100 12% 
220% 1487 Libby-Ow Sh Gl (4). 190% 185 ? +3 1,400 180% 
48% 46% Do new 48% 46% 2,500 45 
24% 18% Lily Tulip C up Cc orp. | 24% 23 3% * “1% 5,700 25% 
38% 23% Lion Oil Refining (2 )... 35 38 33%— 2% 700 
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U. S. TREASURY BONDS STATE & MUNICIPAL BONDS STATE & MUNICIPAL BONDS STATE & MUNICIPAL BONDS 7 
United States a vemoary 0000,008, 600 % ctfs, Alabama, State of, $5,000,000 4%s and Ks. Chicago, City of, 588.000 5 4s, due Jan. 1, Hillside, N. J., Tow vw" of, $1,500,000 im- f 
due March 15, 1930, price 100, yi yoy M & S, due March 1, 1933-1955, 4.7% 1931-1947, yneld 4 o 4.2%. offered May rovement and 6s, A & O, one Oct. 1, * 
offered June 10. Salomon Bros. & Hutz- to 4.50%, offered — 3. First National 10. Continental Titines Co.; First Union {931 1934, yield 5%, and May 1 B. J. a 
= EA Ine. ibidredge & Trust Co. “Chicago, , ft-8, 5 Be ha Sirgpahany, Harris & F 
: = coumeien ’ : ¢ nkers oO. is, Inc., N. Y., an . M. # 
Co.; Rogers, Caldwell & Co., Inc. _.¢ New York; Harris, Forbes & Co., and Co., Philadelphia. 
CANADIAN BONDS minha. and Ward, Sterne & to Bir- Wm. R. Compton Co., N. Y. Hlinois, State of, $3,000,000 g 4s, J & J, due o 
. m . Chicago (City of) rhe Park Commis- Jan. 1, 1932-1934 yield 4.90% to 4.60%, of- 3 
Bees, Commbie. ee Canade. Albany Co., N. Y., $1,765,000 44s, M & N 15 sioners ££ S00 000 4s, Series ‘‘C,”” due fered June 25. irst National Bank - Hal- 
se Anet 25. 1954, Srlot 100, ‘yield 5%, of. due ~ ay "15, 1b80"i6o0, sate 4+ $4 4.00%, Apri} 1 1930-1940, y eld 4.40% to o%,, of- sey, Baas S Co. Inc. ; Hall arten & Co. ; 
offer ay ‘0., Inc., e Pp a arris Trus vings ite, We o.; R. . Presspric 
Wont, n° - & Ames & Go., Ltd. ; RE New York Station ? National ‘Bank, Rens: reg ve of inate Co. ; ret, — Co.; Salomon Brothers & Hutzler, N. Y. ' a 
Securities Corp. ; the ‘Canstlan Bank of nae ; vings - Ba orthern Trust Co.,  {ninois, State of, $10,000,000 g 4s, due March 5 
Albany, N. Y., City of, $3,224, 448. Chicago. 1, 1945-1959, yield 4.30%, offered June 18. . 
Canadian aren Railways $18,000 J& B. due June 1, 1930-1969, yield ia 5.80% o Ciacinnati, OMe, 0,00 $800,000 s and Guaranty Co. of N. Y: Bankers Co. of % 
on te ents, Garten “Ek nae oS 420%. Barr's June 12 13. First Nationel = is, ioe *, 8 too i: que Sept. 1, N.Y: Harris, Forbes ee 2 
; Ban arr Bros ay s, due Se uita e Trust Co. of N ar: roo y 
Ly te Yield. 8:fpr to 5.10 10%, giteres Co,” & Co.,'N. and New York "State National 1930-1949, yield 4.75% to 4 ; offered April ea R. L. Day & Co.; Wm: Compton 
Inc. ; the Equitable Trus ‘Co. of N. Y.: Bank, Albany. 5. oy Harris & Oatis, Inc., N. Y : Ames, Emerich & Co. ; euicdien De- 4 
Guna a ca fg. Ty Bask “BSEMRL Go Pay OO ie IEE Cinna Ohl, mine HH, tue Ha Gee Jat Riri aca Be | 
B f Canada, ue Marc ’ yiela to Se e o offere , le» le 3 st Na . > 
ne ake f wines 2 Na oyal ank ae Boston: 4.10%, offered May 15. ‘The Union Trust Fane 7 7. ‘Tonthane al Illinois Co., Chicago; troit, wre Arthur Sinclair, Wallace & Co. ; a a 
Guardian Detroit Co., Inc.; Marine Trust Co. of Pittsburgh; Mellon National Beak, R. H. ae & Co., "Los Angeles. H. L. Allen & Co.; ee ates & nol ; 
Co. of Buffalo and Freeman & Co.. N.Y. ieee ie “ jay we  - 4% Te. 5 Dec 5 i $996 956-1961 pri se B42 C95 BT 87, NY. & Sanger; Hannahs, &. s. the 
i l #400000 entown, schoo’ s Ss, ue a price o 
Capea Ne Ed due July 1. 1460, due April 1, "ida4r1900) yield: «15% otter ield 4.75%. offered April 18. B. J. Van Northern Trust Co., Chicago. 
price oy, eld offered June 18. Dillon, . Guaranty Co. 0 ngen 0. ranahan, Harris atis, t , 
yield oh cers Cit is ‘ballon, Newboid’s Son & Co. ‘oad is B. teeta Inc., we dass » a oe totan te 194-198 Sie 415% Orreren _ ; 
ay Co. of 'N Bankers Co. of N. Y.; Co., Philadelphia. Cotumbia C N. 257,500 highway and 16. American National Co., Inc., N. Y. Si 
Bank of pea the Canadian Bank of Arkansas State of, 000,000 hi ighway and brid e 48,4 due ‘oa 1, 1930°1959, V viel ield Jackson, Miss., City of, $675,000 54s, A & O, P| 
Commerce; the Royal Bank of Canada: toll So, rial at §, due Sept. 1930- wn, offered April 18. Dewey. due April 1, 1930-1954, yield 5. to 4.90%, 
penitee Securities Corp. ; oO weed. Gunéy 1988 stim, rae Lehiat * Halsey, come "- Co., N. ouneas April 4. The National City Co., ; 
‘o., Inc. mes 0. on- uart ‘o., Inc man Brothers; in- 
treal. Chase Gawastites Corp., N. Y., and a large crake 0 bP ee 1. 1930, Jersey city $2,200,000 tax revenue 
Edmonton, Alberta, Canada, oe of, $649,- syndicate. due Dec. 1, 1930, price 100%, yield 5.70% to 5.30%, eb. my June 1, 1932, yield 4.80%, 
358 5% s f debs, due June i, 1944, 1949 and Asher Pack, N. J., om $3,000,000 g 6s optional date May 1, 1930, and 6% there- oitered f 3. 14. Bancamerica-Blair Corp., 
1954, yield 5,20%, offered May 8. ‘Dominion due Dec. 1, {945° yield 5%, of- after, offered June 3. Continental Illinois N. a 
Securities Corp.; Imperial nk of Can- fered June 13. _B. 7 Van Ingen & Co.; Co. ; Harris, Forbes & Co.: First Union neues County, N. C., $326,000 g 5s, J & D, “i 
ada, Toronto. H. L. Allen & Co.; M. F. Sch as & Co.. Trust & Savings Bank; the Detroit Co.; due June 1, 1 Pia ive price 98.65 to 102.65 r 
80 -tehenond Street py er Toronto, Inc. ; Rs er & Co.; Seasongood " the Northern Trust Co.; the National Re- ield 5.75% to 4.75%. offered June 13. The a§ 
1,200,000 ist s z, 20-yr due May 1, Mayer, N. Y., and M. M. Freeman & Co. = Co.; the Foreman Trust & Savings ational City Co., Y : 
949, price 100, yiel ai Ou a a. nto 20: a adelp a. on @ueme on peak: coon a of Taseage: Chicago Kings County, Wash., $500,000 hospital 4 
John W. Gordon ‘oO ‘oronto sheville, C., ty of, due June 1, 1931-1949, yield 4.25% to 4. 
Foreign Power Securities Corp., Ltd., funding notes, A & O i5, due fod is, Covieagen, Ky., City of, $300,000 co p 4 p> offered June 11. Continental Illinois Co. 
$5 000 20-yr ist coll tr conv ’ Series 1933, yield 5.25%, offered April B. J. due Jan. i, 1930-1954, yield 7 Chicago. 
‘A.’ J & D, due June 1, 1949, price 100. Van Ingen & Co.; W. O. Gay t Co. N. Y. Ieferea April 1. ‘Dewey, Bacon & Co.., Linden, N. City of, $467,000 g 5 due 
yield 6% offered June 19.’ A. Iselin & Co., Atlantic City, N. J. Oy of, $1,180,000 § N. Y. June 1, 1998- 1969, yield 4% to 4. %, of- 
N.Y § : Nesbitt, Thomson & Co., Ltd., Mon- z 8, ‘otk ~ due feb. 1 w e $04-1968,, yield Dallas (omy fa es ri Lexee In — May 22. Perey, Bacon & Co.; Gra- 
rea. . , offer r’ en 0. rovemen ric 1968, am Tso! me. Bs 
Lauturo Nitrate Co., Ltd. (The) $32,000,000 A. B. Leach & Co., Inc.; Stephens & Co.: Ser 54s, A & O, due ‘April 1, 1934-1968, 0. Angeles, wal py of, $500,000, 4 
ist conv g 6s, J & J, due July 1, 1964, price Batchelder, Wack & Co.; Gibson, Leefe & yield 5.75%, offered April 5. Taylor, Ewart and 5s, $2,500,000 4%s, M & S, due March 
99, offered June 19. op *~F pity Co., Inc., N. Y. & >- Inc.; Halsey, Stuart & Co., Inc. 1. 193071868 and $200,000 000 5s,’ due Oct. 1, 
Bank ers Co. of nN  . Brown Bros. Atlantic City, N » $2,630,000 eerie? Ber N. 1929-1948, yield 500 to 4.65%, offered March 
& Co. Lehman Brothers, N. Y., and Con- J & D, due i> 1930-1932 yield to aes County, Texas, $1,250,000 Road Dis- 28. First National Bank: Blair & Co., 
tinental Illinois Co., Inc.; Chicago. 5.25%, offered June 5. ee a Blair trict No. 1 4%s, A & O 10, due April 10, yme.: Hallgarten & Co. ; Halsey, Stuart & 
Manitoba, Province of, Canada, $2,526,000 Corp. ; Eldredge & Co., N. Y.; M. M. Free- 1930-1959, yield 6% to 2.50%, offered May Co., Inc.; Eldredge & Co.; the Petroit 
as-yr & due June 15, 1954, man & Co., Philadelphia. } A we 4 Co. of N. Y.; Guardian De- Co., Inc.; Old Colony Corp.; Geo. B. Gib- 
re e Sx oftered ‘name 6. Salomon Bros. Agetin, zon. %*: senate ss, J J&4J, t Co., Inc., N. Y. len rs, a bons & Co. gne.; E w Pressprich é - 
Hutzler, ue July i900 yie to 4.50%, Pe County, Wis., $350, . ; on-Paris Co. an a- 
Montreal Metropolitan Commission (Can: offered May 6. Ames, Emerich & Co., due May 1, '1939 and 190, yiel of- tional Bankitaly Co., Los Angeles. 
ada) $3,100,000 g 5s, M & N, due May 1, Inc.; Kean, Ta: a. & Co.; First National fered May 27. Stone & Webster & mat Los Angeles, Cal., City of, $3,900,000 122 
1966, price | 99%, ield 5%, offered June 12. a of Detroit, Y., and Northern Trust Inc., N. Y. one 4 s, $1, 500,060 4148, due F-- $i ‘ - 
Dillon, Read & Co.; Bankers Co. of_N. Y., 0. cago Durham, N. C., City of, $1,085,000 g 4%s, , and $900, 48, due ; 
N. Y.: Dominion Securities Corp.; Banque Baltimore, Md., City of, $4,630,000 4s, due J & J, due Jan. 1, 1931-1979, yield aes. 1965, yield 5% to 4.45%, offered April vf nA 
OL Nationale; Canadian Bank of Oct. 1, 1937-1945, yield a offered June 4.45%, offered May 8. Harris, Forbes & First a. Bank: Blair & Co., Inc.; 
oo ha ‘and First National 8. Guaranty +. oi » Rt. * —s Sin- Co.; L. F. Rothschild & Co., N. Y page te el & Cc < wt Go. The Bets & Co., 
> hac gee gals —_ 5 ee Day & Co.; East Cleveland Cit School District (Ohio), % 1 mag 
Nova Scotia, Province of, $2,560,000 30-yr Kean, Taylor, & Co. ; Wm.” R. Compton $1,242,000 4%5 and 5s, A & O, $742,000 4%5  1PC:: Old “Colony < Rik. ste 
i” ~callable) 5s, Aue Ma a° 1958, rive oi. & ae rich & Co. Hannahs. pN os. 1, 1930-1954, ae pel due a 4 Y.; Anglo- Reateat Paris Co. and Nationai 
Securities Corp., NY. ee ee —— Baltimore. Korii ie Basikers Co of NY Eid rede _ meaniaty Se.. Pe 2, napa rere 
, Provi f, nghamton, N. Y., $750,000 coup or reg g & Co. a ; The Tillotson & Wolcott ’ c ue 
OMe & N, due May 1. 1950, price 100, ‘yield ses, due April i, 1930-1967, yield s% to Gueveland.~ Dec. 31, 1938, price 102.65, yield 4.65%, of- 
5%, offered May 7. The National City Co. 4. . offered June 4. Roosevelt & Son; gimira, N. ¥., Cit $525,000 coup or reb fered May 29. Hibernia Securities 'Co., 
Dillon, Read & Co.; Harris, Forbes & Co.; Geo. B. Gibbons & Co., Inc., N. Y. 4.50%, J & D, ay of June 1 1931- 1942, yield Inc., > =: ene New Orleans; Whitney 
ered ine: * gti seeet ouney “7 eo Og on 1900, to Ape rif? ies 7) 50% to 4 - Jom, off fees Mey Go ‘ Roseevelt Penny N — seca vat, $000 lla 
0., ne le mes , , du a. . ie t . a a ’ . *» °o vi se 
Ltd.; Dominion Securities Corp., Toronto. cice 0 to 100%, offered “A 2 9. White, ia hy =< J. peers oes 000 Le dist coi fe, offered Jan. 1 A 1990-1 
i f, ada, $3,524, 30-yr sf e 0. ssel nnicutt ‘0. Ae re ay ewey, 
Quebec, City 0 Ly Soe orice 99% Rollins & Sons, N. Y.; the Marine Trust 4 tsShedofrerea A __ 1957 White. Wela & Bacon & Co.; R. L. Day & Co., N. . 
offered June 10. Dominion _ Securities - A Buffalo; Lipo ==. | a Co. -J.8 Rippet ‘& Co., —— Maplewood, N. J i’ ; $843,000 $s and 4s nA & 

, a ® - » . 8. a 
tittintipw. «——_° ~" Flisabeth, X. J, J... City of, $749,000 44s, due 5.50%, offered April 23. inldredge & Co., 
Montreai. Buffalo, N. ¥., City of, $1,000,000 coup or reg May price me y's. nt F 

u y 6. = me & Co., N. Marion County, Ind., $400,000 5s, due A = 
Quebec & St. Lawrence Navigation, Ltd., 4.403, J &'J, due July 1, '1930-1 Ged ES ri Coun $7 howdy Res impvt 1, 1930-1949. yield 5% to 4'30%, offered 
009 ist 's f g 6s, due April 1, 1939, 50% to 4.20%, offered June 13. Be sab. a g 8. Ames, Emerich & Co., In Y. 
price 98%, bonus of 1 share common for Gibbons & Co., "Inc. Roosevelt & Son: due, June | 1, Penn lads ©40 Macyland, State of, $4 155,000 Sige due 1932- 
Bach $06) bond, offéred June 6. Bray, | Stone & Webster & Blodget, Inc.. N. ¥- 485% to. WK oraig May 27. The Marine = 944, yield 4.75% to 4.25%, offered June 18. 
Caron, Ltd., Quebec. California, State of, $2,000,000 5 i ee 4 a 1934-1958, Harris, Forbes & Co.; Brown Bros. & Co., 
ree Ltd., sy eae wr 4 and gon ¥ 4 1 + 2, ig49- a 4 4 ‘ot: wereld a abe ion -» 5a00. 000 ae Pah Bank- me ; Slee Grows & Sons, Baltimore. 
eries a,” ue July ere pril 6. oulton ‘oO nneapo s, Minn. (Cit f), $1,606,558 
its peice 100, yield 6%, offered June 25. American National’ Co., Inc.; Dean, Wit- ers Trust Co.; Harris, Forbes & Co., N. Y. and 4%s, due 1930-1954, yield’ 425% to 4. om 
Gundy & daegy or ,N. Y. ter & Co., Los Angeles. ot ~  Y #2 “Funes “Ged iota vue offered ‘April 12. Bankers Go. of : 
Sin-Mac Lines, Ltd., 1,500,000 ist closed Camden, N. J., City of, 700, 9 5s, due , due June il, yie 50% National City Co.; Guaranty Co. tN. 
wn g 6s, due April i, tas. price 99, offered June 1, 1934, rice 101. 5, yield Feo, of- offered June 10. J.'Van Ingen & ms ; First Minneapolis Trust Co., LE & 
April 22. W. “8 Pitfield & Co., Toronto. fered May 20. Chase Securities Corp.: Stranahan, Harris. & Oatis, Inc. N. Y., Milwaukee Co., Wis., ak 150,000 metropoli- 
ephens : and M. M. ye en & Co., Pridelphiar tan sewerage 4 & © 2. due 
Tehe Electric Power Co., Ltd., $11,450,000 Stephens & Co., N Y.: C. C. Collings & ge 4%, April 25, 
rs 6% g notes, J & J. due July i, 1932, Co., Philadelphia. Fairview, N. (Borough of), $448,000 g 5%s 1940-1949, yield 4. Set, arqged April 30. Kis- 
Shes 96> ield 7.40%, offered "june 18. Camden County, N. J., and 6s, M & y, $395,000 6s due May 1, 1930- sel, Kinnicutt & Co.. N. 
96%, Y ¥ 1939, $53,000 5%s due May 1, 1930-1950, yield Mississippi, State of, $771 O00 4%s, due April 
waranty Co. of N. Y.; Lee, Higginson & D, due June 1, 1934 soe rst a £,3° 60% . 1, 1933-1953 ld 4.75% 
o e le . . * c, 
Co.; Harris, Forbes & Co., N. Y. oftered, June 20. Chase Securities Corp. | 5k a AS éo. wy a June 18. C. Ww McNear & ‘Co. NY 
Toronto, Canada, City of, $10,274,000 5% g, s » N. c. C. Collings — Stifel. Nicolaus & Co., Inc.. St. Louis. — 
J & D, due June 1, 1930-1959, price f Co., Philadelphia. Freeman & Co., Philadelphia Montgomery County, Md., $697,000 — 4%, 





















400, offered May | 29. Chase Secur ies Chica © Sanitary District, Mlinois, $9,135,000 Flint, —.. em of, $1, ite eee Union Sch~ol due 1939-1968, price 100, , 
Co Continental Illinois Co., Chicago ; ax anticipation warrant notes, due Dist 44s, due March Pe. ie S% fered June 26. “National gts a y 
A ht Ames & Co., Ltd.; Royal Bank of , 15 and July 15, 1930, yield 5.80%, of- to ‘. : offered April’ 26. Stone e Montclair, N. J., Town of. $3,327,000 4%s 
Canada. Toronto. fered May 15. Lehman Brothers; Harris, — ster & Blodget, Inc.. N. Y. and 5%, J & J: $1,212,000 4%s, due July 4 
p Forbes & Ss ~~ yy 2 ri. Stone & Glen Cove, N. ¥., City ra $300,000 g school 1930-1964, yield 5.50% to 4.60%, and $2,115,- 
Webster Blodget W. Press- 8, = a due June 1, 1931-1 ' —_ 000 5%s, due July 1, 1932, yield 5%, offered 
FOREIGN BONDS prich & Go." the Detroit Co., Inc.; El- 5. ag yore June 13. ite bee hman Brothers: E. H. Rollins 
dredge & Co.; Curtis & Sanger; Strana- Weld & Co., N. & Sons; Stone & Webster and Blodget, 
Moniie, City of, Philippine Islands, $500,000 han, Harris & Oatis, Inc. ; id ers, Cald- Greensburg, P $200,000 44s, due July 1, Inc.; Kean, Taylor & Co.; R. W. Press- 
30-vr 2. first geriee pene c impt loan of well & Co., Ine. ; eons n Detroit Co., 1932-1959, yield "4.25%, offered June a- prich & Co.; Ames, Emerich & Co., Inc.., 
due April 1, 1959, yield 4.40%, Inc.; H. L. Allen & Co.; R. M. Schmidt & —_ tional City ‘ot a N. Y., and J. S. Rippel & Co.. Newark 
Gilead Jens 1 Phe First National Corp. Co.,'N. ¥.; First Union Trust & Savings Guilford co, 2 s M&N, Morris. N. J., County of. $1.156,000 g 4%s 
of Boston. Bank ; Continental — = 9 Co.; Northern due Nov. i, OF J & D, due June i, 1930-1946. yield 5% to 
Trust Co.; Commercial National Corp. ; offered May 1. The fe, yield oR City’ = 4.20%. offered Mav s White, Weld & 
—— — Co. ¥ — _ National Repub: N. Y. Co.; Estabrook & Co., Y.; J. S. Rippel 
> ¢ Co.; Foreman Trus avings Hartford, Gena. City of, $1,550,000 g , & Co., Newark. 
> STATE & MUNICIPAL BONDS State Bahk of vy 9 Chicago es Co. M & N, due May i 1930-1960, oetes a Mount Vernon. N. Y. -, City of, $390.000 4%s 
$384,000 airport #45, due Oct. and Bacon, Whipple & Co.. Inc., Chi 100, and prices to vield 4.20% to 4.15%, of. and Ss. due Mav 1.’ 1930-1949. vield 4.40% 
apres, Oe. 1954, ‘vield 4.50% to softered Chicago, City of, $50,000,000 534% and o% tax fered April 18. White, Weld & Co.;'Old to 4.19%, offered May 16. Barr Bros. & 
March 28. Halsey, _,* & Co., Inc., anticipation warrant notes. corporate me | Corp., = Co., Inc., N. ¥ 
N. Y. fund notes, due a. 15, be Sept tea 1 and 1b el Crest, book Co., Bi., $350,000 local Mount Vernon, N $721.000 school 4%s, 
Ak Ohie, City of, .000 school dist Oct. 1, Nov. 1, Dec. oe = sewer and water 6s, due Dec. 31, J & J, due Sy 2: Ta30 1949, yield 5.75% to : 
Aa 0. a 5 Oc ist ioas, yi id fist So te corporate fund notes ‘ace May 15, 5 June 1 1 offered June 6. Portman Bros., Ff 30%, offered June 29. _ Guaranty Co. of 
260% af iter yle Harel ao ond and guy. 1900; 0% ehucations! He hicago. indi N. Y.; Estabrook & Co., N. Y. 
er und notes, due May une uly orkinnee C $622,000 Multnomah 
sec ie amas nape es aes oo, age Rae one Ret Boma “Eee LRA RENE Meera eae ry tae 
man Broth ns ns. rothers; E. 1 vi 3 
* 1390" igoe ile, $585,206, im to 450%, offered May N.Y. and Continental. Iilincis Co. of Rollins & Sons, NY ; Manufacturers a 1800. vied offered June 1. Continen 









; Man 
23. Halsey, Stuart & Co., Inc., N. Y. Chicago. Traders-Peoples Trust Co., Buffalo. tal _Hlinols ty , ee Chicago; Harris o 
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Quarterly Index of Security Offerings—Continued 


STATE & “eye BONDS 


Nassau Coun —, » $2,500,000 — g 
, due April 1, 1s3i° "1944, yield 4 to 

/ offered A April 4 Geo Gibbons & 

Co., Inc.; Roosevelt & Son; Stone & Web- 

ster and Blodget, Inc. ; Dewey, Bacon & 

Stone & Webster and Blodget, inc., N. X. 

New York City, City of, $60,000, 000 short 
oom notes, — * Mio 7 June 28, July 31, 

15, Nov. and March 28, 1930. 

viel d 5. 35% to 5. 5%, offered April 1. ‘Blair 

0, 


North Aen Ag -. Township of, $2,430,000 


g Ss and 6s, M & S, $1,865,000 6s, due 
arch 1, 1930-1940, and ,000 5%s, due 
om 1, 1931-1969, yield 5%, offered April 


J. Van Ingen & Co.; Eldred 
ey Morris Mather & . 
Schlater & Co., Inc.; Stephens & 
Hoffman & Co.; Seasongood & ; 
Prudden & Co.; H. M. Byllesby & bo.’ 
Inc., b £ 
North Bergen, N. J., Township of, $1,996,000 
g 6s, A & O 24, due Bee 24, 1935, yield 5% 
offered May 20. Van Ingen & 3 


Eldredge re Co.; Morris Mather & Co.. 
Inc. ; Schlater & Co., Inc.; Stephens 
& Co.; * Hoffman & Co Season & 


‘ood 
Mayer; Prudden & Co.; H. M. Byllesby & 
Co., N. . and the pineelioan Savings 
Bank & Trust Co., Chicago. 


Cattané, Cal., City of, $1,000,000 s, due 
July 1,’ 1930- 1966, ield 4.75% to 12-58%. of- 
fered April 9. sdredge & Co., N. Y. 

Paterson, N. fh, City of, $2,184,000 4%s 


J & D, due June 1, 1933-1969, yield 5. 

to 4.35%, offered May 9. Lehman Brothers; 
Kountze Bros.; Eldredge & Co.; Strana- 
han, Harris & Oatis, Inc., x: 
Colony Corp., Boston; Northern Trust 
Co., Chicago, and W. H. Newbold’s Son & 
Co.. Philadelphia. 


ss, N. Jd., City of, ae HH 700,000 To 
notes, A & O 24, due A April 24 % 1931 yie _ 
5%, offered April Bankers Co. of 
N. City Co.; Harris, 


Y.; the . a 
Forbes & Co., N. Y. 
a Ky hg $26,000,009 s s and 145 


& J, due ‘June’ 0 os 

s, due June pH ice’ 100, and 

,00C,000 44s, a, .. 1, 1979, price 102%, 
yield 4.33% to 1949 and 44% thereafter, 
offered June 4. The ‘National City Co. ! 
Harris, Forbes & Co.; F. Rothschilds & 
Co.; Emanuel & My ; Janney & Co.; 


Graham, Parsons & Co.; W. H. N 
Son & Co.; American National Co., Phila- 
delphia; R. H. Moulton & Co., Los 


Angeles, and First Chicago Corp., Chi- 
cago. 
Pleasantville, N. Y., e of, $393,000 


i due June 1, Yosu- " q yield 5.50% ‘8 
S%. A, ee June 10. Dewey, Bacon & 


Ted Pa. (City of), $2,800,000 School 
District 4 due 1932- 1959, yield 4.125% to 
4.25%. offered April 13. oe wot 
Co. : ~~ ag Forbes & Co., N. Y. 
Newhold’s Son & Co., Philadelphia Peo- 
ples Savings Bank & Trust Co. of Pitts- 
burgh; First National — of Pittsburgh. 


yond "N. Y., Town of, $330,000 coup or 
54s, due April 1, 1930-1984, yield 4.75%, 
of — April 8. Geo. B. Gibbons & Co.. 
aim ‘ok N. Y., City of, geno .one 
J& A due June 1, 1931-1969, yield 
to 4.25%, offered May 17. ean, 
Taylor & Co., Inc. ; Guardian. Detroit Co.. 
Inc. ; Ameen, ‘Emerich & Co., Inc., N. Y. 
Potedam, Y., Town of, Ro Union 
Free School Dist. No. 8 BE 4 -& 
due May 1, 1930-1968, yield 4. 50% to 4.60%, 
- May 3 ewey, Bacon & Co.; 
N 
Putnam Co., N. $360,000 iA. due 1930- 
1949, yield "ste to 4.25%, offered June 7. 
Lehman Bros., : Manufacturers & 
Traders-Peoples Trust. Co., Buffalo. 
Raleigh, N. C., Township of, $500,000 school 
gis, M& N, due May 1, 1932-1959, yield 
4.75% to 4.50%, offered May 17. Estabrook 


& Co., N. Y. 

Rockville Centre (Village of), $900,000 Sewer 

: A &O, due April 1, 1934- 1969, yield 
%, offered April 12. Bankers Co. of N. 
ae The National City Co., 

Roselle, N. J., Borough of, $959,000 6s, due 
June 1, 1930-1939, yield 5%, XA May 
28. B, J. van Ingen & Co., N. Y. 

Rve. N. Y., Town of, §310,000' Union Free 
School Dist. No. 4, re; eg a J Aa J, due 
July 1, 1930-1945, yiel 4. soy, of- 
fered June 17. Dewey, Bacon & Co., N. 

St. City “ $2.000,000 water- 
works jen g ye &N, due May 1 

, 4 to 4.30%, 

Halsey; a ae & Saal . ngs 


water 


Co., N. 

St. Louis, Mo. (C ty. of), $3,600,000 coup. or 

, due May 1, 1934-1949, 
offered April 16; 

Roosevelt & So; Geo. B. Gibbo - 

Inc.; Dewey, Bacon & Co.; 

clair, Wipmace & Co.; R. M. S 


N. 
St. “Pau, ‘winn., 1,000. gh oe due 
June 1. eid 5. to 4. 300%, of- 
fered ;S-5° 26 Stranahan, ani & Oatis, 
Inc. ; a & Se.. 
Scarsdal Y., Town oF 4 "$530,500 Union 
te School District No. i 4%s, due June 


midt & 


934-1969, yield 4.50% to ag offered 
May 21. Dewey. Bacon & Co., ae 
Schenectady, N. Y., City of, $1 “635.000 , coup 
or regist & S300 due June 1, 1930-1949, 
vield 5 to 420%, offered May 29. G B. 


logget, N.Y. & Son; Stone 
Seattle, Wash., $900,000 municipal 

a and power plant "ead gz 4%s. due June 
1 1959, vield +n. offered May 27. 


F. Schliater &- 


eld, d., Pe is 4 of, 9,000 
temporary in mpvt 6s J &D, due June 1, 
i 1939. yield 5.50%. S . offered June 3. 

. L. Allen & Co.. N. 


on. wienhene & Co.; 


Youmouee™s —. 


STATE & MUNICIPAL BONDS 

Statesville, N. $320,000 s, due 1931- 
1966, yield 5.25%" to 5%, offered June 7. 
Braun, Bosworth & Co., Toledo; Strana- 
han, Harris & Oatis, Inc., “A 


“due A April 1, 1930-1988, viek Yield 4. 00,20 Om tos Be 


due A 
offered April 5. Roosevelt & Son; Geo. B 
Gibbons = Inc., N. Y. 
Syracuse, N. City of, $1,500,000 4s and 
ferea due iss0.i8e, yield” "4.16% to 4.75%, of- 
April 29. Geo. B. Gibbons Co. 


& 

Roosevelt & Son; Stone & “Webster 
zk Blodget, Inc., N. Y. 

Teaneck, N. J., Township ot. 
63,3 & D 15, due June 1 1-1938, y 
5.25%, of fered June 24. 7 . 3 Van * 
& Co.; M. Routes, & Co., Inc.; H. B. 
Hand & Gor ‘Inc., N. ¥ 

me N. J., Beroug h of, ee tempor- 

[mproveinents és J & D, due Des Pe 
1931-1 yield 6%, offered May 20. 

Allen & Co.; B. J. ‘Van Ingen = Co. ; ‘EB 

Hand & Co., N. Y., and y 34 

& Co., phliahelphia. 


ot oc0 ims xt 


. 15, 1939, rice 

000 bridge 4%s, due June 1, 1944, price 
102. 75, yield Fg nd $500,060 Universit 

Ea. due Tuly 1, 1944, price 100.50, 
er offered June 5. Le : 
the National Cit Co. ; 
N. Y.; Bankers Co. of N. Y 
syndicate. 


Toledo, Ohio, City of, 
M &’'N, $2,400,000 4 
$1,500 500,000 Thee ‘due t 


a large 


$3,900,000 444s and rr 
s, due 194, 
-1954, yield 5.50% 'to 


- an 


40%, offered June 12. Harris, Forbes & 
aw the D. nay gy City Co.; R. L. y & 
Co. ; s & Sanger, N. Y.; Continental 
Tllinois = and First rites wos ag Chi- 

Cleve- 


cago, and Hayden, Miller 


Toledo, Ohio (City of), $640,000 & 4s, 
M & § 15, due 930-1964, yield ot tos Soe 
offered April omens ‘Walt 

lace & Co.; Ot & éo 


Union Townshi N. $2 00,5 6s, due 
Noi 1, 1931-1935 elt 5. . ne 
1 39. Setehet er, pnt =: 


eee dada “Pl 
du2 May 1, 1934, yield 5a nee 
The Bancamerica Corp. ; x Taylor & 
Co. ; llen as Co. ; ‘Van Ingen 
& Co y* and M. M. » FA. & Co., 
Philadelphia. 
" r Darby . ee 
eld 4.20% t +r, 
tional City Co. 
Ventnor City, +3 
cipal buil 4, 8, 
1931-1958, 
Hoffman 
Inc., ms © 
Pamee, $1, 000,000 4%s, due 1930-1969, 
mci 5 4.60%, offered June 15. Har- 
ris Rane iy Pa Savings Bank; National City 
‘o., N. Y., and First Union Trust & Sav- 
ings Bank, a ar 
be 7 ogouny, N c. (City of Raleigh), 
Fi M & S, due March 1, 19: i 
yield 5% to 4.60%, offered April 17. 


1006000 imp, 


Pa., $300, 4s, 
offered June 6. Na- 
City of, $274,000 muni- 
r A & ’O,due April 1, 
iela 4.90%, offered April 29. 
Co.; Morris Mather & Co., 


Bone eo. of N. Y.; Hannahs, Ballin & 
Lee, N.° 

Warwick, %. a wg Union Free School 
Dist. No. 2 4.80s, due 1931- - ae yiels 


4.80% to 4.50%, oifered June 7 Geo 
Gibbons & = Inc., N. 
— ager Mich., $1, 156,000 Fr 
impy' 8, due May a 
d 4. S00" to 5.25%, 
Co. Cleveland. 


"1938, 


offered June 0. Otis 


Wes conse, a 1088," p i 100,’ hed 
s, ue rr ea e 
145%, “or fered By a Ingea & 


June 6 
‘ ae M. M. f AX & ‘Ce, hila- 


delphia. 
Westchester Co., N. Y., $8,649,000 5.94% ctfs 


of —— due’ June '5, 1930, yield 
5.65%, offered May 28. First National 
Bank; Solomon Bros. & 7 ag * Ss. 


Moseley & Co.; Old Colony eB 
Westchester County, N. Y., 2,000 5. 550% 
ctfs of indebtedness, due “Sas 5, 1930. 
yield 5. 50%. offered June 26. Guaranty C Co. 
or H..¥32 W. Press rich oo iM 


ba ay | big rinia, Suse 

J & J, due Jan 1938. ins ‘eld "P60 5 i 
at offered May 28 . Guaranty Co. of 
N. Y.; the Detroit Co., Inc.; Old Colony 
Corp.; Bankers Co. of N. Y.; D 

Bacon & Co.; Hannahs, Ballin & 
N. Y.; First. Minneapolis Trust: Co., 
Minneapolis; Kanawha Banking & Trust 
+ $250,000 444s, due 


Wikia cnerieston. Pa. 
mspo: 
April 1, 1934- 1983, Shela 4 £ 15%, offered May 
tT National City Co., N. 
Willowick, Ohio, $295,000 i 
due Oct. 1, 1930-1949, vield. 
April 8. Spitzer, Rorick & C 
Wilmington, Del., Cit 
works g , due Oct. 1, 
and April 1959, and 1960, yield £.50n, 
pn i Aprii 18. Stephens & Co.; Seaso 
og & Mayer; M. F. Schlater & Co., fnc., 
Winchester, aL City of, $349,000 
-1859, price 100, yiel 5 
offured Mey 4 " M. yllesby & Co.. 
Inc., and Morris Mather & Co., Inc., N. Y. 
Winston-Salem, N. C.. 1,800,000 ra s, M & 
N 15, due May 4, 1930-1958, vield 5.50% to 
red May 3. S 


Blodget, Inc.; Guardian Detroit Co., Inc., 
4 I Federal Commerce 4 & Trust Co., 


Woodbridge, N - Township of, ge 
6s, due April 5, 1933, yield om, offered 
a 8 B. J. Van s. & Co 

. Freeman & Co., Philadelphia. 
City of. $2,165,000 54% and 


provement 6s 
25%, offered 


* due 
4.50% 


Y. 
4% bonds, A & O, $1,650, Digs. due June 
1, 1930-1985, vield'5.65% to | and $515,- 
000 4s, due June 1, 1930-1943, yield 5. 
4.30%, offered ny 6. Estabrook & Co.; ; 
Bancamerica-B) 


lair Gorn. cree Bros. ; 
Hannahs, Ballin & Lee, N. 
$493. 93,951 caneeh impvt 


due Oct. 1930-1934. yield 4.75% to 
“el — Jane 11. 
Co. ; ional City Co., N. Y.; Hayd 
Shtiier & . om Cleveland. 





PUBLIC UTILITY BONDS 


American Commonwealth 
$4,000,000 conv § debs, 6% 


Fower 


Corp. 
Series, 


M&N 


due May 1, 194s price 97, yield 6.25%, of- 
fered 72 Spencer Trask & Co.; G. E. 
Barrett Co., Inc.; Hemphill, Noyes & 


Co.; Fenton, Davis & Boyle, N. Y. 


American States Public Service Co. $2,000 
000 gceicoaal 10-yr 6% conv g debs, Series 


“A.” J & due Dec. 1, 19 price 97% 
yiela 6.35%. ‘offered May i0. ‘Pynchon ‘& 
0.; Peabody, 2 th Co., Inc.; L. L 
Davis & Co., N. Y. 
Associated Telephone Utilities Co. $8,000,000 
15-yr — debs, Series ‘‘C,’’ due May a 


+P yield 5.80%, offered May 29. 
Paine, Webber & Co.; Bonbright & Co 
 E Y.; Mitchum, Tully & Co., San Fran- 
cisco. 


Birmingham Gas Co. $5,000,000 ist g 5s, 
M , due May 1, 1959, price 2" veld 
5.27%, offered May 2. Bon a Co., 


Inc.; W. C. Langley & Co., 


Birmingham $2000. Water Works Co., Bir- 
mingham additional ist g 5s, 
Series “dy oe A, due Feb. 1, 1957, price 
97%, oO ffered ‘Aeril 25. A se ad & 
Co.; Halsey, Stuart & Co., Inc., N. Y. 

Carolina pe & a ® pi $000, 000 addi- 
tional ist _ pe F A & O, due April 
1, 1956, price 99, of ered April 23. C. 
Langley & Co.; Bonbright & Co., 

Old Shay Corp., N. Y. 


Central Maine Power Co. $1,500,000 addi- 


Inc. ; 


tional ist and genl 5s, Series ‘‘D,’’ due 
July 1, 1955, price 98 , yield 5.03%, offered 
June 5. & Co.; Coffin & 


Harris, For 
Burr, Inc., N. Y. 


—_ Power & Li 
Series 1956, 
rice —~ yield 5.65%, 


ht Oe. $5,000.090 ist 
A, due Aug. 1, Pe 
offe. June 13. E. H 
lin we Halsey, Stuart & Co., 
Inc. ; B. each & 5 ome.; aeeee 
iotheny & Re * Hill, Joiner & Co., N. Y. 


El Paso Electric Co., Texas, $4, prepay addi- 


tional ist 5s, Series “A J & D, due 
June 1, 1950, price 95 a5, yield 5.40%, offered 
June 25. Stone & Webster and Blodget, 
Inc.; Chase Securities Corp. ; Bancamer- 


ica-Blair Corp.; Brown Bros. ‘& Co., N. Y. 


Federal Wotes Service Corp. $6,500,000 conv 

on debs, M & N, due hay 1, 1954, price 

_—_ 5.55%, offered June 7. L. 

Ohrstrom & Co., Inc. ; Bonbright & Co., 

; Coffin & Burr, Inc.; Graham, Par- 

sons +a Janney & Go.; Field, Glore 
‘o., N. 


Gulf States Utilities Co. $9,000,000 wy 
1st and refee 5s, Series “A,” M & 
due Se ~ 1 price 94, yield 5.42%, of. 
fered y 9. Stone & Webster & Blod et, 

Inc. i Chase Securities Co 


P ol & 
Inc.; Brown Bros. & Co., 


Houston Lighting & Power ‘on $2,000,000 
eeeeee ist lien and retde f 5s, Series 
“A,"’ M & S, due March 1, 1 price 98%, 
yield 5.10%, offered May 14. Halsey, 
— & Co., Inc.; W. C. Langley & Co. 


International Hydro-Electric System $30,- 
gg v7} conv 6% g debs, A & O, due April 
1944, price 1 yield 6%, offered March 
2. Chase Securities Corp.; Bankers Co. 
of N. Y.; Harris, Forbes & Co.; Lee, Hig- 
& Co.; Blair & Co., Inc.; Halsey, 
tuart & Co., Inc., N. ¥.; E. H. Rollins & 
Sons and Redmond & Co., N. Y. 


Keystone Water Works & yy Gem. 
$2,200,000 additional conv 10-yr 6% [= 
Series ‘‘B,’’ A & O, due April 1, 183 price 
97 yield 6.35%, offered June 6 
By lesby & Co. Inc.; Emery, Peck & 
Rockwood Co.; C. H. Huston &'Co., Inc. ; 
A. E. Pierce &'Co., ‘Culoone 


err Fuel & Light Co. $1,150,000 1l-yr 6% 
notes, due June 1, 1930, igh 99, ” nae 
une 8. E. H. Rollins & Sons, N. Y. 


Ohio Kentucky Gas £* ponorgaey 3-yr conv 
sec notes, due ig i ae 


& A, 
price 100, rs 7%, offered June 1 


Williams & Co., Inc.; the Cantury Trust 
Co. of Baltimore; John P. Baer & Co., 
Baltimore. 


Penn Central Light & Power Co. $2,000,000 
1st g 5s, due May 1, 1979, price 99, offered 
May 9. A. B. Leach & Co., Inc.; A. C. 
Allyn & Co., Inc.; Old Colony Corp. ; E. H. 
Rollins & Sons; yy Stuart & Co., 
Inc. ; Hill, Joiner & Co., S.; Ias-=- 


Southern Cities Public sete Co., 
000 conv. g. © 6s, M & N, 
1949, price 99, offered April 17. 
Forbes & Co.; Halsey, Stuart & Cc. 
& H. M. Byllesby & Co., Inc.: 
bright’ & Co. ; Albert E. Peirce ’& Co.: 


Southern Public Utilities Co. $8,000,000 sated 
tional ist and refdg F 5s, J & J, due July 
1, 1943, price 100%, o ffered June 13. Stone 
& Webster & Blodget, Inc.; Estabrook & 
©. Y., and Drexel & Co., Philadel- 
phia. 


Texas-Louisiana Power Co, $1,600,000 addi- 
yous! ist g 6s, Series ‘‘A,’’ J & J, due Jan 


946, price i yield 6.25% offered 
June 11. E. M. Rollins & Sons, 
—. bg | Utilities Co. $1 000 an Ist 


es “C,’’ due April 1, 1947, price 99. 
By “April 26. Thompson, Ross & Co.: 
Central Tryst Co. of Illinois; Wm. i 
Bose & co “Chicago, ana Whitaker & Co., 


idm a See Og. Ps wy ist s f 
— g closed D, due June 1, 
price 99, yi a 6.00%, offered June 8. 

Pw. Chapman & Co., Inc., N. Y. 


Paves Continental Utilities, Inc., $2,200,- 
000 15-vr conv ser g 6s, M & S, due March 
1, 1944, price 98, offered March 26. ‘ed- 
eral Securities Corp. ; ; Paul H. Davis & 
Co., Chi 0; Freeman, Smith & Camp 
Ban 2 — ney oom 

Power & Telephone Co. 

WSs 187.0 000 additional” Tet len coll 20-vr g 6s, 

Series ‘‘A,” , due Feb. pee. peice 


Porter, Fox & 





Leach & Co., I 
Co., Inc., Sone 





INDUSTRIAL BONDS 


Aiphome State 7 Corp. $5,000,000 6s 
& D, due June 1931, to Dec. 1, 1940 

yield 5.50% to 5%, otttered June 4. E. H 
ollins & Sons; Lehman Brothers; Wm. 
R. Compton Co. ; Ames, Emerich & Co., 
Inc.; Paine, Webber & Co. ; Rogers, Cald- 
well & Ce., mme., M. ¥.: First National 
pent of Montgome ; Ward, Sterne & 
Co.; Marx & Co.; Steiner Bros.; Birming- 
ham and Mississippi Valley Trust Co., § 
Louis. 

Alleghany Coke. $25,000,000 20-yr coll tr conv 
5s, J & D, due yee 3 1, 1949, price 100, of- 
fered May 13. J. P Morgan Co. ; Guar- 
anty Trust Co. of N. Y.; First National 
Bank; the National City "Co., N. Y¥. 

Amestens I. G. Sosettont Corp. 500,900,000 
gid 544% conv debs, M & N, due May 
949, price 95, = 5.93%, offered Apri 26 
The National ity Co. ; International Man- 

hattan Co., Inc.; Lee, Higginson & Co.; ; 
Harris, Forbes & Co.; ; Brown Bros. & Co.; 
Bankers Co. of N. %3 ve Equitable Trust 
Co. of New York, N. Y., and Continental 
Illinois Co., Chicago. 

American Motor Transit Corp. $2,000,000 1-yr 
7% coll tr g notes, due April 15, 1930, price 
100, yield 7%, offered April 27. Lane 
Piper & Jaffray, Inc.; Northern National 
Corp.; Minnesota Co.; First Minneapolis 
Trust Co.; Wells-Dickey Co., Minneapolis. 

Archdiocese of Milwaukee $650,000 Ist ser 

* 5s, due June 1, 1931-1944, petee 100, yield 
5%, offered May 23. Milwaukee Co.; Paine, 
Webber & Co.; Marshall & & Iisley Bank, 
Milwaukee. 

Baker Properties, Inc., $500,000 conv % 
notes, due Jan. x" 1939, price 99%, offere 
June 11. Morris T. Baker & Co.. inne- 


apolis. 

Breakers Hotel, ones Beach, Cal., $1,150,000 
1, 1945, price 
2. S. W. 


Ist fee s f due Ma 
100, yield cht offered ay 
Straus & Co., N. 

Beoneray and di Forty-tirst Street Building, 


Y. C., 1st leasehold s f g 6s, 
tie A cit i cr rice 99, vield 6. 35%. of- 
eo z Straus & Co., Inc., 


Chatwick Gardens, Forest nme, L. 1., $700,- 
000 5%% gtd partic Sits, J & D, due June i, 
1934, price par, y 5.50%, offered June 

12. Suffolk T Title. is thamtes Co., N. ¥. 

Nay Products Co., Inc., of Indiana, $500,000 


oo 


Ist g , Series AL with stock purchase 
warrants, due April 1, 1930-1939, price 100, 
yield 6.50%, offered May 31 eabody, 


Hennings & Co., Chicago. 

Central Industriai Real ~wy' Trust $2,000,- 
000 Ist (closed) s f g 6s, A & O, due April 
1, 1949. Lee, Higginson & Co.; Jackson & 
Curtis, Y 


omen, “Trusco Buildin tg 
58. due June 1, = », price etd Eo 
5.50%, offered June ohawk Valley 


Investing Corp., Uticn. 

Diversifi Investments, Inc. -» $2,000,000 ad- 
ditional Ea -yr obo ork Series cy ed yy & 
D, due June 1, 1 price 90, yield 5.70%, 


— 


offered SF bet Guardian Detroit Co., 
Inc. eVoe & Co.; Telephone Bond 
& Shére Co.; Harrison, Smith & Co.; Ed- 


mund Seymour & Co., Inc. . 

Edison Hotel Co. (Texas) 100,000 Ist 6s, 
due March 1, 1930-1940, pases 100, yield 6%, 
offered March 25. La —- “South Side 
Bank & Trust Co., St. 

Edith Reckefeller ee Re Trust $11,- 
000,000 coll tr 5-yr 6% g notes, J & J, due 
July 1, 1934, price offered June 20. 
Guaranty Co. of Y.; the Foreman 
Securities Co., Chica * 


Fairforest Finishing $600,000 644% ser 
notes, due April 1, 1932- —— rice 
a &. 50%, offered April 4. A. Law & 

Spartansbur, 

Fenn Buildin detroit (00,000 ist “3 

bonds, due 1932-1941, yield 5.80% to 6% 


offered April 6. Straus dl, Investment 


Co., eer = oS 
Ferro Realty C er 10-yr 6s, due Jan. 
1939, price "99, offered April 15. First 
National Bank, Cincinnati 
Finance Co. of America, 


at BaJtimore, 
R 5-yr % coll trust notes, A & O, 
due April 1, + af petce 100, yield 6.50%, 
offered April tein Bros. & Boyce; 
Westheimer & Go. Baltimore. 


Fox Film Cor -, $12,000,000 6% g notes, A & 
O, due Apri 1930, price 99, yield 7.05%, 
——s April . Halsey, Stuart & Co., 

ne 


- = 
Fox Metropolitan Playhouses, Inc., $13.000,- 
000 644% conv g notes, M & N, due May 1, 
1932, price 99, yee 6%%, offered May & 
Halsey, Stuart & Co., Inc.; + algarres 
o.; Graham, Parsons 
Compton Co.: Greenebaum Sons Securi- 


ties Corp., N. 
Garlock Packing Ly (The) $3,000,000 10-yr 


6% conv debs, A & O, due April 1, 1939, 
price oT offered April 10. atte, Weld 
& Co. . A: Sisto & Co., N. ;. the 


Marine - Co. of Buffalo nal ‘Sage, 
Wolcott & Steele, ag 

George Washington ote, » $1 $000, 
000 1st closed s f g 6s, M & ‘sy Pin Sept. 
1944, price 100, vield ‘6%, offered Fad 15. 
Empire Bond & Mortgage Corp., 

General Industrial Alcohol Corp. ¥¥2, 500,000 
conv 64% s f debs, M N, due May 1, 
1944, price 100, vield 6.50%, offered May 6. 
Bauer, Pogue, Pond & Vivian, N. Y. 

General Steel Castings Corp. $20,000,000 ist 
g 5%s, Series ‘‘A,’’ (with stock purchase 


warrants), J & J, due July 1, 1949, price 
100, yield 5.50%, offered June 28. Drexel 
& Co., Philadelphia; Chase pocacttien 


Corp. ; Harriman & Co., In cy 


A. 
Hayden, Stone & Co.; White, Weid 


Co 

Grernfieid, “Albert M. & Co. $4,000,000 644% 
s f g debs (with detachable stock sub- 
pen warrants), due May 1, -—— price 
par, yield 64%. offered May 28. S. 
arene ¢ Co., Inc.; Love, Macomber & 
Cc 

Hotel Pierre, pen Caner § City, $6,500.000 ist 
leasehold s f g 6%s, A due April 1, 
1949, price RA yield a ‘offered April 
24. S. W. Straus & Co.. 

Hudson Gardens Apts., 2. 728 , ay Duyv" 
Parkway, N. GC. ,000 544% xztd 
prudence ctfs. J & J, due Jan. 1, ‘1930- 197 
price 100, vield per offered June 17. Th: 
Prudence’Co., Inc., N. Y¥. 
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INDUSTRIAL BONDS INDUSTRIAL BONDS INDUSTRIAL STOCKS INDUSTRIAL STOCKS 
La Salle-Wacker anes, Cor .500,000 307-313 East Seventy-second Street, N. Y. Alleghany Corp. $25,000,000 additional cum Curtiss Airports Corp. 2,500,000 shares cap- 
; tot 2 f g 6s, Series ‘‘A,”’ J “Dd. ue June C., $900,000 ist 5%% ctfs, due Oct. 31, 54% pt, Series ~ (with stock purchase ital (voting trust ctfs), no par rice 1 
; 1954, price 100, yield 6%, aia June 1. 1934, offered June 5. New York Title & warrants), F, A, N, par $1 rice $12.50, offered May 9. Blair & Co., Inc. 
Halsey, Stuart &°Co., Inc.; Harris Trust Mortgage Co., N. Y. $100, yield 5 50%, offered May 14. Guar- James C. Willson & Co.; Hemphill, Noyes + 7 
& Savings Bank, Chicago. 2,920 Commonwealth Avenue Apts... Chi- anty aS PS eg Hig; ation &e.; & 2. argo. Stone & . tw » 
Lindsay Nunn Publishing Co. $1, 750,000 15- cago, $700,000 ist 6s, due Oct. 1, 1931, to illon, Rea ° ational Ci we eene> See ee vs ; 
- on on debs, Series “A ” Mt &'S, due April 1, 1941, yield 5.57% to 6%, offered Co.;_ the as Forbes Corp.; W Pierce & Co.; G. M.-P. ue eS 
arch 1, price 98, ield 6.20%, of- April 2. Greenebaum Sons Securities Gundy & Co., Inc., N. Y.; the Union Trust N. Y.; Bond & Goodwin & Tucker, Inc { I 
fered May ™ Inc., Corp., N. Y. Co. of Cleveland; the Union Trust Co. of Los Angeles; Watson, Williams & Co., 
Chicago; P. V. Mitchell & hy Cleveland. Thalheimer Brothers Realty , Corp. $600,000 pwiparen; Hayden, Miller & Co., Cleve- sag an ans, x ome North American Avia- 
= er g 6s, Series ‘ d 11, Z 
Mg f,g8. due Mare i, 1044, offered June 4 to price 100, ge 2 6% aS April Allied Aviation Industries, Ine., 110,000 Cc waite yor aol Inc., 46,500 shares common, , T 
. W. Straus & Co.” I N. Y. 2. Frederick E. Nolting & Co., Inc.: Cen- — capital (with 314.50, offered = we pet. petes a 3 offered May 13. Paine, 
Massachusetts Utilities Associates, $4,000, _ tral Trust Co., Richmond. gy ne Fy. “Augustine 4 gt A nie 7 
oe f debs. ser. “A” 3s, A A & = due United States Bond & Mort gage Cor = Love, Br ryan & Co., Inc.; Augustine & ens Lighting, ae 37,500 shares com- 1 
Toso, Price 4, yield 544%, offered N. ¥., $1,000,000 conv gtd co of tr g Bins, ae a mon, no par, price $22, offered April 16. 
reat ty Lee. nson & Co.: Blyth & Series ‘‘C-1,"" due May 1, 1944, par, Aluminum Industries, Inc., 40,000 shares Paine, Webber & Co., N. Y | 
Co. Hornblower, eeks; Spencer Trask yield 6.50% offered Ms May 17. United S States omen, Sow. % offered April 19. W. E. Davison | Coke & Iron Co., $6,500 0 000 6% par- ms 
a. we Be eS Parker & Co., Inc., inancia orp . . tic pr cum. non-callable and voting, 
Bostoi Warner Co, $7,000,00 ists ¢, 65 (closed) Amerlean ,Broadensting Ce, Sa qo shares 4, &'Q, pay 00. prige 02, orfored ape 
Q s ‘o. wi common - ; , 
Mere 2 Royo eS. ants, shoe O, ee Ah —- Brice 99, 20. American Broadcasting Co., Seattle. Léonard & Lynch; The Colonial Trust Co., J 
rice 99 ield 6.52%, offered Ma yie offered April 3. a... = Rea &merican Founders, Cor $15,000,000 6% sour 
2b. 1990, price 9044, .& wy d & Co.; Hemphill, Noyes & Chandler : cum Ist pf, Series “pp represented by Detroit Aircraft Corp. 320,000 shares . 
Metre itan aan wg Washington, & Go. Inc.; J. S. Wilson Jr. 2 ‘bo; La Laird, allotment ctfs, convertible into common, ital, no par, price $15, offered —_— 1 
000 coll tr g 7s, due april 8, 1944, Bissell & Meeds, N. Y.; Janney & Co., F, M, A, N, par $50, price $99 per ctf, August elmont & Co., N. Y.; ‘ K 
price "100, yield 7%, offered May 10. F. eee ee ‘7 enieiien en representing 2 shares pf, ge a 6. Noble & Co., Detroit. | 
mith Co.. Washington. jestern Bu ng Corp. st ser ¢ . Detroit Gasket & Manufacturing Co. 57,500 
National Food a Corp. $2,500,000 15- s, due May 1, 1932, to May 1, 1944, price American Insulator Corp. 55,000 shares com- shares common, par $20, offered June 26. , K 
r coll tr 6% conv g, Series “A’” M & N, 99, offered May 20. First Union Trust & mon, no par, price $16.50, offered June 13. William L. Davis & Co., Detroit. | 
i May 1, price jeld 6.05%. Sivings Bank, Chicago. Harry H. Phillips Co., Inc., N. Y. Electrical Products Corp. of Oregon 20,000 
offered April me x A. ie. art & Co.. Western Reserve Investing Corp. $2,000,000 American Investment Trust of Kentucky, shares common, no par, offered March 30. K 
Baltimore; Arthur eter & Co.. N. Y. deb 5s, due Feb. 1, 1944, price 190, yield Inc., 30,000 shares capital in units of 1 Bond & Goodwin & Tucker, Inc., N..Y. 

National Industrial Bankers Inc. $1,000,000 5%, offered April 1. Hayden, Miller & share 54% ist pf ($100), 1 share 2d pf lias Aircraft and Manufacturing Cor r 
6% debs, Series “A,” due 1 30, 1950, Co.; the Central National Co.; the Union (no par), 1 share common (no par) at 30,000 sh: S Bs’ 

% debs, Series “A,” due Apri Trust Co., Cleveland; First National $125 t, offered May 19. Ameri ; meee Cee. Be pee. oe 2 ‘ 

price 100, yield 6%, offered June 17.' Clar- Bank, Cinci ti. per unit, offer ay merican offered April 12. Lowell Underwriters, é 

ence Hodson & Co., Inc., N. wen Ae ‘eo si nanan et poe me og Trust of Kentucky, Inc., Inc.; Harry Thompson & Co., Inc., N. Y. K. 

Misheleen Wray & Dry Docks Co. $700,- s- na neer 19: /OW, 5 : i , Equity Investors, Inc., 250,000 shares com- 1 

000 Ist s f g 6%s, Series ‘“‘A,"’ due Feb. 1, serg 6s, due Sept. 1, to March 1, Atlantic Coast Fisheries Co. 70,000 shares mon, no par, price $42.50, offered June 21 
1944, pri pot 1939, price 100, yield oo. offered April 4. capital, no par, offered June 12. Jackson 

iin Pg he — April 1. E. H. Rol Hitchcock & Co., Chicago. & Curtis; Old Colony Corp; Tucker, An Parker Corp., Boston. 1 
s ns, Detroit . % 

Ohio Finance Co. $1,750,  «¢@ Woodlawn Farm Dairy Co. $1,250,000 ist  thony & Co.; Curtis & Sanger, Boston. ey = Spaccey, Shores, Inc.. eee ~ 
een MAN. a i ne O4% 7 8 s f g 6%s, due June 1, 1944, price Atlantic Seaboard Airways, Inc., 50,000 suares Close "S| common, price SiS, of- rt 
fered June 6. R. Mitetell & Co.; offered June “ion & O Philadel: shares common, no par, price $15, offered fm" C; Beanatt Convene & Ki 
MeDonald-Callahan & Co., Cleveland: a " ay as oO Schwab, Inc., N. Y. ; : 

Whitaker & Co., St. Louis. & Co., N. Y. Bainryan Corp. 100,000 shares ca ae ar Federal Fidelity Co., Inc., Kentucky, 1,750 i 2 

Oneida Community, Ltd., $2,000,000 10-yr $10, price $11, offered June 11. Bainbridge shares 7% cum pf, par $100, and 7,000 a < 

% s f g notes (with common stock pur- RAILROAD BONDS & Ryan, N. Y. shares common, in units of 1 share pf, 2 “Kr 
ec — warrants), J & J, due July 1, 1939, Bost & Mai R. R. $1,710,000 5% Bergen County First National Corp., 5,000 shares common and warrants for the pur- n 
my Mat 4 gsi 6.50%. offered June 25. etfs, Ma & N. due Ma 3 "\. 1930- 194" ws units, 7% cum. pfd. par $10 and Class ~- chase of 2 shares common at $125 “0 unit, A 
Trust A Deposit Cov; Mohsen Vsliey ier Ge "to. SOX, “offered May 6. ‘Brown — SONG ang Pk. Rontmtn with pur-wts, Louisville’ © Teser™! Pidelity Co. Tne. fs 
vestin Gore.» Utica ;'the Marine Trust Co. Brothers & Co.; Evans, Stillman & Co., for ? sh. “Class "A" at 310 on Pr i Tad. ines dae m i 7 
of Buff N. Y. ditional shs. at $15 each, offered April 17. 7 Seem Favane-pmestonn (Puname- , ? 

Pacifie- _> Steamship Co “Quaker Central ef G to Rail © $10,000,000 FB wil ac ¥. Pp American Trust Co.) 40,000 shares capital, Re 
Line,” $1,750,000 1st and gen! mi marine eq g  refdg and gent ¢ Ss, Series C, A & 0, Beskehire Fime anaine Associates, Inc —_a.. el : 
648, eries “‘A’’ (closed), N, due N i % : re >" é J 

1931-1967, vield 680% offered April 30. r.. ay a * ei . yield 5: 12%, ae pore ae. we ee: Pe. 30. First llinots Coxp. 10,000 units, each con- this 
Freeman v& Co.; Chemical National Co., Chesapeake & Ohio Railway Co. $5,025,000 Colony Corp., Boston. ' ‘ $150 per. a Offered March 3. i om - 

Pacific Finance Corp. $7,000,000 6%% conv 444% eq tr ctfs, Series of 1929, due May 1, Blake Mortgage Co. of Brooklyn 20,000 Willard & Co., N. Y. cai Cc 
notes, A & O, due April 1, 1944, price 100, 1930-1944, yield 5.75% to 4.90%, offered May shares 7% cum pf, par $25 and 10,000 First Nati 1S = Bank ¢ 
ield f i i 14. Bankers Co. of N. Y.; Continental h m t f 2 7 oo gee ne eae me Coep. 66 Dest, 
yet 5.50%, of fered May 7. Security-First Illinois C and Evans. Siiil rs Co von - a1 Fa par, in units o American shares representing capital Ly 
ational Co.; Hunter, Dulin & Co.;. the an s Co., vans, Stillman o., « shares P an share common at $65 Ee stock, 1 American share representing 1 - 
Elliott-Horne Co.; American National Co., cago. unit, offered June 5. Blake Mortgage share capital stock of 100 pengoes par, ss 
Los Angeles. Chicago, |} Milwaukee, St. Paul & Pacific of Brooklyn. price $35, offered June 13. Ames, Emerich v 

Pet conv om Re oe PO ag a tay Sow oe ae a Be ee a en ~ 

. ; ue June ie conv preference, , J, O, no par, an Fiscal Bo ( 
4 “7 offered Apel 18. J. A. Sisto ny | 5, 00% tn ws May 10. Halsey, 34,000 shares common. no par, in — bef Giese ond é a None Bag Fy Pi 
The Philadelphia and Reading Co»! and Chicaco. North Shore & Milwaukee R. R. June 7. Geo. H. Burr & Co., N — offered June } RL Re Ma 
go, No e waukee R. . ne.; E. Paul Youn ne., N. Y. 
Mr gouge Mi. 1k, ris 10, ekd SoA ONM SUee RNs Agia Se Melek Peres, LieM Cory Ltd, LAC Feromont Dalry Preduets, tn, 125,00 nits i 
’ P de pg ce , yie l, of- shares capital, par rice offere a : > and 
pH offered April 12.. Drexed & Co., t‘hila tered May 1 aleey, Stuart & Co., Inc., May 13. Clark, Dodge & Co., N. ¥. ro gg sxe no pee = Cn =» _ Mai 

Poor x ee $3,500,000 s f conv 6% notes, N. Brooklyn — itaeb3 Inc., 45,000 shares capital, conv. prf. and sh. com., ameed. A ril ¢ 
A O 15, due April 15, 1939, price 99%, Bal & gett Western Ry. $3,971,000 ar $90, rice $23, offered April 10. Brook- 12. George M. Forman & Co - > Ma: 
ao May 1. ‘ontinental llinois Co. ; Series ‘‘Q’’ eq 44% ctfs, dated isis, og yn ommerce a3, Brooklyn. Moore, Leonard & Lynch, Philadelphia. ? an 
Bee ie mee Geers Ce em Rigas, Title 9 Martpnae Guarentes, Co, Feloteenn (lowle) Realty veep. 200 ad 

= rl 

Printin Crafts Realty Corp., N. Y¥. C., Chtenge aby ie and South Bend June 4. arene, itle yy, = -™ Guar- April 10. Harvey Fiek ay a N. “gf _— ~ 
Lp ag gtd Ist prudence etfs, due $810 eq tr Series ‘‘C,’’ due April 1, antee Co., N. Garlock Packing Co. (The) 100,000 shares = 
June 24. iid Prudence €o., inc., i on ag Ba, ee Ine, Ne *Y & ~~ Brown, Durrell &. Sp 000 stores commen. 10. White, Weld Co, WY re Shito fe 

; . ar, pric offer . rn- . ’ N. ; A. Sisto e 
"$1,200,000 "ist. buildin, Kansas cit 4 Me., Illinois Central R. R. Co. 90,000 444% eq blower ar Weeks. Boston. madi P & Co., N. Y¥.; Marine Union Investors, Hi 
stiered June 25, Greenebaum Sone Seca, «tf ,ctss, Series “P,”’ A & O, due April 1, Cable Radio Tube Corp. 119,200 shares com- General Acto Corpocation af Aone ae a es 
um Sons Securi- 1930-1944, yield 5.73% to 4.90%, offer May General Aero Corporation of America 300,000 Mer 

po Corp. of N. ¥.; Greenebaum Sons In- 6 Bank Cc f N. Y.: Ev mon stock voting trust gts. no par, price shares common, no par, $15, off 
vestment Co. of Chicago. Ps ee .; Evang, Stillman —_$16'25, offered May 9. S. P. Woodwa April 30. E. H. Holmes £ Co., inc. NY ~ 

1,061 West 35th St.. Chicago, $550,000 Ist & Co., N. Y., and ontinental Illinois Co., Co.. Inc. N. ¥ sont 100,000 shares Apr olmes & Co., Inc., N. Y. pa 
1 iy ee igg0-1948" aoa et Chicago. represent new tinancing.) Ger*ral Industrial Alconol Corp. | voting ¥ ch 
MR by gy BRP Missouri Pacific R. R. Co. $8,925,000 145 Po trust ctfs for common, no par, price $34.50 ' Min 

t op we & N due M ‘Maremont Investing Corp. 35,000 shares er share, offered May 10. Bauer, Pogue, . 1, 

ties Corp. Gulcago. i Mt si 8s, Seen 6.1% ay: 35% Sey 2 common, no par, price .50, offered June ond & Vivian, N. Y. pri 
oy Se a"? 1962-1890, ‘price 106, yield 5 S, Apel — ge lomon Bros. & Hutzier, N. Y. 6. Furlaud Co., Inc., N. Y. General Mills, Inc., 61,068 shares common, no 
offered March 27. Minnesota’ Co., Minne- New York Central R. R. Ce. $6,300,000 (of Colonial Bond & Share Corp. 25,000 units of A a eine st. oftered = 5 Ge 
apolis. a total authorized issue of 16,500,000) one share o% 7 pe. par Se, and one General Printin Ink C 26,716 th 
lance Bronze & Ste! Corp. $1,000,000 15- tr 44% etfs, due April 15, 1930-1944, yield | Share Class “A” common at $32 per_unit, bs, YF a in 
yr conv 6% s f debs (clos A & O, due 4.90%, offered A ri’ 19. dward Lowber offered June 5. Colonial Bond & Share Saelates Ge cee ee es oabeerpeen = 
April 1, 1944, price 99%, offered April 25. Stokes & Co., Philadelphia. P Corp., Baltimore. pee ay a3. 0 Ng Fw Ay ¢ or 
2. A 

oA Sisto & Co.; Wm. R. Compton Co., Nerth sae ct Equipment nest 2 oe a stock. price $26. 25, - ay Mitchell & Gc a” ma 
“ eq tr ctfs, eries ‘‘ ltche 0., eveland ear 

ran ts ¢ cane Oe “Series "A" ree ee due Nov. 929, to May 1, 1944, yield wa = & Trust Co., Cin- Giddings & Lewis Machine Tool Co. 5,000 
due May 1° 144. price 99%, yield 610% oar: otteréa Apri 2. Freeman & Co; ooolidated C Corp. 60,000 shares yy eg FT -T at -F 
ff M 4 y . ce & ~ ’ common, no par, rice 
a. =~ ee y ot Pittsbu h « Went Wiestnie, Ry. Co. (The) —-. = _ oT ay #4. H. R. pg red Spent 23. Commercial Co., Fond 
Angeles; Hemphill, Noyes & Co.; Banc- ) oy a, gl omg A ss. Consolidated Service Co. (The) 50,000 shares Gorham, Inc., 110,000 shares $3 cum pf, no 
américa-Blalr Co B i Hay den, Stone & Co., due Ap ‘April 9 ee 2 Brot Pi & Co. conv $2.50 pref cum, no par, M, J, S, D, par, price $50, offered May 1. Aldred & 

Riviera’ , ~*~ — > oa 2700, 000 ser g 6s, due Sept. 1, 1929, to March i? and 25,000 shares common, no par, in units he First National Corp. of Boston: 

} ser fist Ist, oe, Oct. 1, 1931, to April 1, Southern Pacific Co. $6,825,000 Jo - $35 ‘per unit oftered % oir 3S. “Toe Minsch, pooell & Co.; Green, Ellis & An- 
’ n ° 

1939, offered 21. Straus Bros. In- ctfs, Series “L,’’ due June 1, 0 Allum & Co., Inc., N. Y. Grand Rapids Furniture Co. 50,000 shares 

vestment Co.. 13 ro vield 6% to 4.95%, offered May 28 . eta: Cornstalk Products Co., Inc., 3,665 units cum pf, no par, and 50,000 shares com- 

Roberts & Oake, Inc., ties o $i 90.008 aroek © Co.; Old Colony Corp.; R. L. Day Cinss “a” divd, no par, and common ¢t E j ". oles 
ist 3 f 7 (closed) 6a aN .. May & y  Bawasd Lowe Stok > mon, at $40 per unit of 1 share of each. 
1944. price 99. ~ Be. ra, ‘ol’ First Diet a SPEER, ay a er, es no par, at $125 per unit of 1 share Class offered June 6. Keane & Co., Inc., De- 

| Trust & Savings mank; the, Foreman camten Pacifi Golden Gate Ferries, Ltd cay and 3 Pe ee he ee er Some tet represent new 
1 : cific e 2 y oe es, 7” . 
pratt & leago.s ank; A. C. Allyn & Co., $5,000,000 0 f 5 s o. due April oy be ED —— ag CerP-,, 100.000 shares 3 $6 caret n ae shares capital stock, 
, », Bases, ost éone otter a , price offer April 26. G. M.-P. 
eee oul lat fy bear . , E. H. Rollins & Sons; Anglo-London- 7%. J_& O, par $100, price $100, Faw er ie Murphy & Co., " 
cot. Maa pele per, Field 6% oe Co.; Anglo- "California Co., Inc., San Fran- 17. | Merrill, Lyace & Co. A. Sisto & Guaranty Founders Yeruct 200,000 shares 
May 9. Robert Garrett & Sons, Baltimore. —.. Fruit Express Co. $1,350,000 44% Yocs Me Con N Y. valent Ww. imine ames ‘& Co. pen. ye AY & Ry 
“—, og aay a bag to eg tr ctfs, Series Pree! & D 15, due June men A mig ce $i, 75,000 shores com- s M. Siebiaaen ; Zohn D. Woodfin; John 
Ly . . . yie 0 offe e r orrey Hawkins; Glover & Co.; T. K. - 
pr a yield 0%, offered April 10. Hi- June 7. Bankers, Co. of N. ‘Sai Continental Gon J Pa & S: a Sa. Dulin & rag 2 & go. ; Atlantic Mtge. ‘havestanent 
Sec < ‘ ‘oO allace Lyons ‘oO ew Haven. 
Saxet Co. $2,000,000 l-yr 6% g notes, due teieee. nities — — = & Co., N. Y. Guardian Rail Shar 
es Investment T t, 

eS 1950, price 08) offered J June 18. Western Pacific R. R. Co. $1,095,000 5% eq Copperweld Steel Co. $1,500,000 6% cum conv 250,000 ctfs, Series 1 pf, non-cum bene. 

Sahoo! Sisters of Be Francis of St. _ h’s eg stte, Series ‘‘D,”” M & N, due Nov. a rice $100, offered May 16. Hornblower ficial ownership ctfs, J, A, J, O, offered 
Convent, Mitwa ukee, $500,000 5% debs = 1943 otferes May 17. Halsey, Stuart & Weeks, N. Y., and Bank of Pittsburgh. June 21. F. E. Kingston & Co., Hartford. 

May 1. 1931-1935. price 100, yield 5%, of- & Co., Inc., N. Y. Credit Foncler International, Inc., 20.000 a Bagincsting & Aircraft Construction 
fered ‘April 4. "The Milwaukee Co.,’Mil- p~ yy ty kT te i oO oy BEL 
, ’ . a ngineerin t 

oan Line Generating Co. $7,000,000 5% INDUSTRIAL STOCKS unt, octered Rs 5a Credit Foncier In- moonatee ion Co., fan Aeneiey. pisas 
notes, due May 1, 1931, price’ 98%, yield Acosta Aircraft Corp. 200,000 shares com- Credit Utility Banking Corp. 30,000 shares rp tnancial =p, Bee wheres 
| ag oe April 30. Halsey, Stuart & L. Rage par, > ae 7. ottore? March 25. common Class ‘‘B’’ voting, no par, price Class ‘‘B,”’ no par, price $60 per oak on 

mond ne. _ 
259-261 West sotn St. N ; ¥. c. 900 gtd Affiliated Investors, Inc., 10,000 tte at 9 on i a? 6. Credit Utility Bank : = ech glass, offered April 10. Har- 
50% partic ctfs, . due July 1, share Series “‘A”’ cum J AJ & O. 1 NN. 
1929, to Jan. 1, 1939, price 100, yield 5.50%, no par and % share comincn ‘at $105 er oe Mg oo Corp. ¢ {e000 += Holophane Co., Inc., 34,000 units preference 
offered April 23. State Title & Mortgage unit. offered ‘May 23. Craigmyle & Co., ;nares Class A gt ih ag and Common, both no par, in units of 1 
co. N. ¥ . Vought & Co., ia. N.Y gmy fered April 10. Ss Webber & Co.; share of each class at $40 per unit. of- 
“ N. F. . 3 Hambleton & Co., N. Y. fered April 4. Jackson & Curtis, N. Y. 
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aan 


ween 


INDUSTRIAL STOCKS 


Home and Foreign Securities Corp. 75,000 
shares $3 cum pf, M,.J, S, D, no par, and 
75,000 shares Common with warrants, no 
par. at $60 po unit of 1 share pf, 1 share 
common and 1 warrant, offered June 17. 
Arthur S. Kleeman & Co. bf 

Hytag Financial Corp. 10,000 units of W 
shares pf, 10 shares Class “A,” and wW 
shares common, at r unit, offered 
June 6. Hytag Financial Corp., N. Y. 

Imperial Sugar Co. 10,000 shares $7 pf, J A, 
J, O, no par, price $100, offered April 28. 
George D. Morgan, N. Y. 

Insull Utility Investments, Inc., 250,000 
shares common, no par, = June 2. 
Utility Securities Corp., N. Y. 

_ Investors Underwriting Corp. pf, par $100, 
and Class “‘A,”’ no par, in units ot $150 per 
unit of one share of on class, offered 
May 28. Garland Latta, z. 

Jersey Mortgage & Title } hae —- 
coll tr g 6s, Series of 1930, due Feb. 1930, 
price 4, offered April 24. Stone Ps ‘Web- 
ster & Blodget, Inc., N. Y. 

Kane Stores of New acim Inc., 60,000 
shares, no par, price $ e offered May 
31. Flint & Co.. Inc., 

Kansas City Fire & “9M Insurance Co. 
a may A price =. offered June 1 oo 
Jones & Co., Kansas City. 

Katz Drug Co. 15,000 shares $6.50 cum pf 
(with stock urchase warrants), price 
$100, and 40, shares common, price $25, 
offered June 21. H. M. Byltlesby & Co., 
Inc., N. Y. 

Key Industry Trust Shares, Series ‘‘H,”’ 
based on Standard Oil stocks, J & D, due 
April 1, 1969, price $15, Nes May 16. 
United States Shares Corp.. 

Kimball-Krogh Pump Co. 27, n= atl Class 
“A,” no par, price $21.50, offered May 2uU 

, San Francisco. 

Kleinert (I. B.) Rubber Co. 54,400 shares 
common, no par, price $40.50, offered May 
20. —_~ arten & Co.; martes. Stone & 
. Becker & Co., N. 

Knox 4%. Ce., Ine., common, non-voting, 
no par, price $140, offered May 15. Blair 
a >: Inc., and Hayden, Stone & Co., 

: Langley & Co. $600,000 7% cum preference, 

| price $100, with right to buy one share 

* common at $32 for each two shares of 

reference. offered May 30. C. Mac- 
ellar & Co., Toronto. 
Lindsay Nunn Publishing Co. 40,000 shares 
$2 divd series conv preterence, no par, 
price $30, yield 6.67% offered May 23. Paul 


c. Dodge & Co., Ir.c.; R. V. Mitchell & 
Co., Cleveland. 
_ Lyons-Magnus, Inc., 60,000 shares Class 


“A,"’ price $21.50, and 60,600 sharles Class 
“i price $12'50, anes March 26. 
Walsh, oO’ Connor & Co., San Francisco. 

- Mac Marr Stores, Inc., $i, 614,600 7% cum pf 
(with common stock purchase warrants), 
par $100, price $110, offered April 3. Mer- 
rill, Lynch & Co., » 2 

Mac Marr Stores, 'Inc., 50,000 shares com- 
mon, no par, price as offered April 10. 
Merrill, Lynch & Co.. : A 

_ Match = Ft 100,000 shares 
Class ; 2 ats! offered yr 28. 
Harvey-Kahn "ee N. 

Mayflower Associates, _ 300,000 shares 
capital, no par, offered May 31. Foster, 
McConnell & Co., N. Y. 

Mayflower Drug ‘Stores, Ine., 5€,000 shares 
conv preference and 50,000 shares com- 
mon, th no par, offered in units of 1 
share of each class at $35 per unit, of- 

fered April 3. Moore, - e & Lynch; 
Hill, Wii ht & Frew; J. H. Holmes aon 
Pittsburgh. 

Merchants & Traders Bancshares Corp 
900,000 shares 7% fully partic Class ‘‘A,’’ 
par $10, price $13.60, offered May 9. Mer- 
chants & Traders Bancshares Corp., N. Y. 

: seeeceoee Senne Power Implement Co. 

' 10,000 shares conv $6.50 cum pf, no par, 
price $101.75, and V919,680 shares common, 
no par, rice $41.75, offered May 14. 
Goldman chs & Co.; tman, Dillon 

> Ce. me Bee Lane, Piper & Jaffray, Inc. ; 

The Minnesota Co ; First Minneapolis Co., 

Minneapolis 

itchum Tully Participations, Inc., No. 2, 

40,000 shares cum partic conv pf, M, J, S. 

D, no par, price per unit of 1 share of 

each, offered April 10. Mitchum, Tully 

& Co., San eo and Kidder, Pea- 


body & Co., N 
ational Assets Corp. eww units of 4 


oo. 









= 











shares 7% cum pf, F, A & N, par $25, 
and 4 shares common, = r, at $125 per 
unit. » offered Baad 24. ational Assets 


s Co., N. 
ational “RAS 
200,00C shares 
no par, price 





ration of America, Inc., 
lass ‘“‘A’’ investors stock, 
$e .75, offered April 
anterpecation nderwri ters, Inc., N. 
cee Container CeeP aw shares #2 
onv no par, price yie 

pffered May Jerome B. Sullivan & 
ae Co.; W. T. Co., 


tional Venezuela Oil Corp. 900,000 shares 
common, par $5, ta aie $3, offered June 8. 


even Bros., 

wark & eM Building Corp. 60,000 

hares 7% cum Class A, par $50, and 30,- 
ar, in units of 2 


00 > shares we B, no 
e are Class B, at 


A and 1 

offered April 2, Clark, 
Dodge & Co., ¥. 

England Grain Products Co. 40,000 
hares cum pf (with common stock pur- 
hase warrants), price $100, yield 7%, of- 
md May 8. Tucker, An ony & Co., 


y Haven Clock Co. (The) $750,000 64% 
um conv pf, Series ‘‘A,’”’ F, , par 
100, price $100, also a limited amount of 
opmmon at $25, offered April 30. Geo. H. 
urr & Co., N. Y.; a Fenn & Co., 
artford, and Chas. . Scranton & Co.. 
ew Haven. 

bles Restaurants, Inc., 6,000 shares 7% 
m redeemable preference, price , and 
000 shares Class ‘‘A’’ participating. - 
rs in units of 1 share preference and 1 
e Class me at $45 per unit, offered 
—~ 17. Denman & Co., Ltd., Hamilton. 































Arnol Bonn & 
Ory. 











INDUSTRIAL STOCKS 


Normandie National Sec: “ties Corp., pret. 
ic. with com. st. pt wts., F MA & 
no par, price $54 per unit of 1 sh. pref. 

partic. and 1 sk. com. stock pur. wt., of- 
ee 4 ie Normandie National Corp. 


lee and South American Corp. 250,000 
shares Class ‘‘A’’ common, no ear price 
$36, offered May 22. Baker, ellogg & 
Co., Inc.: A. G. Becker & Co., N. Y. 

North American poem, Inc., 40,000 
shares Class ‘‘A’’ common, J, A, O, no 

ar, price $23, offered April 4. ‘Wells- 
ickey Co.; First Minneapolis Trust Co., 
Minneapolis. 

North American Industrial Loan Co. 20,000 
shares common, par oS, price $32.50, of- 
fered May & Co., Inc., N. Y. 

Ohmer Fase Register Co. 100,000 shares $3 
conv partic lass ‘‘A,”’ no r, price 
$51.50, offered April 6. F.-J. Lisman & 


Cm, m:. 3; 

Parking Stations of New York, Inc., 30,000 
shares Class ‘‘A’’ $2 divd cum fn, no 
par, z= $25. . May 1. Rol- 
lins & Sons, N. 

Parmalee Cicapisteten, Co. 250,000 shares 
common, no par, Paice oe 1 offered April 
18. J. A. Sisto & 

ron Woolen Mills” % Ast pf, 

J & D, par $50, price gtter gone 3. 
Citizens & eee: Co., davenneh 

Perryman ric Co., Inc., 75,000 shares 
—— no “par. peice $15. 50, offered April 
19. Abeles, Reynell & Campion, Inc., 

*. 

Pilot Reinsurance Co. of N. Y. 
shares capital stock, par $25, price $77, 
ofiered April 3. The Pilot Re nouranes 
Co. of New York, 

Pinchin, Johnson & Co., Ltd., 66,667 Amer- 
ican shares representing ordinary shares 
(1 American share equals 3 ordinary 
shares of £1 par value each), price $42.50 
per American share, offered May 28. Hall- 
garten & Co., N. Y. 

Professional Casualty incurenes Co. of 


America unsold St = i. 000 shares. 

Basualt $11, offer May 28 Professional 
neues y Insurance Co. of America, 
Brooklyn. 

Prosperity Co., Inc., common Class ‘‘A” 
and common Class ‘“‘B,’’ no par, offered 
wey i. Samuel McCreery & Co., Phila- 

e 
Public Utility Investing Corp. 20,000 shares 


$5.50 interest bearing _- ment ctfs ex- 
pera om ee for = divd pf, with warrants 
atta’ A, N, no par, price $100, 
offered pt B. Associated Gas & Elec 
Securities Co., Inc., N. Y. 

Radio Securities Corp. 1,100,000 shares Class 





“A,”’ par $5, price $7.50, offered April 24 
Frank. Tt. Stanton & Co., N. & = 

Reinv 8, $500 per 
unit, poy May 15. ‘Slayton: -Learoyd, 
Inc., Boston. 

Reliance Bronze Ss Steel Corp. 25,000 shares 


common, no 


Bomce $21.50, uttered . April 
s. Jerome é il- 


‘Sullivan & Co.; E 


—— e & Co., Inc., N. 

Rich s, Ine., $1 700,000 °¢ 64% cum conv pf, 
par $100, price par, and 35,000 shares com- 
mon, no par, price $34, offered April 8 
Ha pam, tone & Co.; Jackson & Curtis, 
N. Y.; Trust Co. of Atlanta, Ga. 


Royalty Corp. of America 200,000 shares 12% 
porte pe Pf par $10, price $15, antares April 
iey-Andrew Co., Inc., N. 
—— Fifth coe “5 0,000 ‘shares 
capitai, no par, price offe 
Geo. H. Burr & Co., N. Y. 
Seattestam Equipment Co. of Battle Creek 
000 shares cum conv preference, price 
Sis, aa April 1. H. . Noble & Co., 


Gepheond u Shares Cerp. 500,000 
shares common, no par, price t, offered 
June 19. Joel Stockard & Co., Detroit. 


Second Southern Po ge Securities Co 


30, shares rites. o per. me price 
offered April Stein Boyce, 
Baltimore. 

Shaffer Stores Co., Altoona, Pa., 000 
shares common (only 30,000 represent new 
financing), no par, price $22.50, offered 
April 13. Cc. a Horn o., Ime., 
N. & L’Hommedieu, Inc., 


Stroudsburg : Fitch, Cross & Co., Phila- 

el 

Shell Union Oil Corp. $40,000,000 % cum 
conv pf, par $100, ce $98, 

offered June 25. m/s ‘Higeinson & 
Guaranty Co. of ; the National City 
Co.; Hayden, Stone - Co. ; minick 
Dominick; Clark, Dodge & Co., N ‘ 

Smith-Kasson Co. land trust ctfs. repre- 
senting 800 ual undivided interests in 
equitable ownership in fee and leasehold 
estates, pote f ym | for each 1/800th_ in- 
terest, offered ‘Apri 11. Geo. C. Riley & 
Co.; First National Bank of Cincinnati; 
W. E. Hutton & Co., Cincinnati. 

Seuthern Paste Golden Gate Co. $1,685,000 
6% cum pf. M, A & N, par 100, Fe 
$98. yield 6.12%, offered May 28. H 
Rollins & Sons; Anglo-London. Paris Co.; 
Anglo- California Co., Inc., , 

Sparta Foundry Co. 22,500 shares common, 
no eae, price $38.50, offered May 27. A. W. 
Clutter & Co.; L. A. Geitert, Grand 


Rapids. 

Standard Oilstocks Trust Shares, each 
share representing 1/1,000th interest in one 
unit, constituted of ry common shares of 
32 corporations of Standard Oil group, 
F & A 15, March 25, 1949, price at ckasket 
about 13%, offered May 1. Standard Oil- 
stocks Corp., P' yoy 

Stett Briquet 3.00 shares $2 cum pecten. 
ence. F, M, N, no par, price $30, of- 
fered April 12. * Kalman & Co., St. Paul. 

Sun Investing Co., Inc., 85,000 shares $3 pf 
conv Series, F, M, A, N. no par, and 
85,000 shares common, at $75 per unit of 1 
share of each class, offered April 25. L. F. 
Rothschild & Co., Y., and the Herrick 
Co.. Cleveland. 

Third National Investors Corp. 200,000 
shares common, no par, price , offered 
April 18. Guardian Detroit Co.. Inc., 
N- bs] the Shawmut Corp. of Boston, 

osto 

Thomas Engineering & Manufacturing Ca. 
15,000 shares common, no par, offered 
April 5. Koeppe, Langston, Loper & Co., 
Chicago. 


3E 





(The) 2a , 


INDUSTRIAL STOCKS 


Title Insurance Co. of Minnesota _ 15,000 
shares capital, J, A, J, O, price $135, of- 
fered April 23. ‘Lane, Piper & Jaffray, 
Inc.; First Minneapbdlis Trust Co.; Minne- 
sota Co., Minneapolis. 

by my Trading a 
1 share 6% cum pf, 
common, no rT, at 110 er unit, offered 
April 3. Tri-National Trading Corp., N. Y. 

Tru-Lax Products Co. , shares com- 
mon, no 3 r, price $14.50, offered April 4 
Backus, ordon & Co., Detroit. 

Trustee Standard Oil shares, each share 
represents 1/1000th participating non-vot- 
ing ownership in a unit now consisting of 

188 shares of common stock of 31 oil cor- 
rations, J & J 15, price #15, offered May 
Pr. Dwelly, Pearce & Co., Inc., N. Y. 

Ungerieider Financial Corp. 500,000 shares 
capit a, no par, — $52, wo May 16. 
Samuel Ungerleider & Co., = 

United Investment iinataiins Trust 50,000 
units 2 shares 6% pt P par $25, and 1 grees 
common capital with rights, at $77.50 
unit, offered June 4. Founders Securiti ies 
Trust, N. Y. and Boston. 

United Merchants é Manufacturers Inc. of 
} ammry wg ya 5 .— cum. conv. pfd. 

r $100, price $100, 
yicia 8%. offered’ eo 15. Kidder, Pea- 
Co., 

Unieed gw ‘cas County Bond and 
Mortgage Cor ibs, Brooklyn, 5,000 shares 7% 
cum pf, par $100, and 5 ‘shares common, 
no par, in ‘units of 1 share pf and 1 share 
common at $110 per unit, offered June 25. 
The Nassau National Bank, Brooklyn. 

United States Lines, Inc., 600,000 shares 
ye cum. partic. non-callable, vot- 
ne no chess price $ oo, er ¥ aes 12. 

an & Co., Inc. 


10,000 units of 


ten Oil Cor “e shares ree cum and 
partic pf, J, O 15, no per, price $31 
per unit of eos pf gad. poere com- 


—_ “offered Toy & Co., 

nce 

Vikiitg Pump Co. 40,000 units, each consist- 
ing of 1 share $2.40 cum pf, % share com- 
mon and one warrant ges | right to 
purchase 4% share common, at §$ i? unit, 
offered a, 8. R. W. Morey & Co., N. Y. 
John R. ompson Securities oN Chi: 
cago; Hawes Co., Inc., St. Louis, and 
McMurray, Hill & Co., Des Moines. 


May 9. F. 


Walker & Co. 61,666 units of Class ‘“‘A” 
conv, J, A, J, O, no par, and Class “B,"’ 
no par, at ‘360 er unit, of 1 share of each 


class, offered May 1. ‘First National Co 
of Detroit, Inc.; Haligarten & Co:; A. G. 
Becker & Co., N. , and Watling, Ler- 
chen & Haves. Detmnit. 

Wall Street Trading Corp. 25,000 shares 6% 
cum pf, par $50, price $54, and 25,000 
shares common, no par, price $40, offered 
June 26. af" Ww, A wend & Co., N. 

Warner Co. shares ist $7 pf, price 


4 yield, “7.0% offered April 5. ey 
ead Hemphill, Noyes & Co.; J. 5. 
ue pg te. rd, Bissell & Mecds, 


teagan '& ror and Chandler & Co,, 
Inc., ¥. philadelphia. 

Western Continental Utilities, Inc., 60,000 
rep Class ‘‘A’’ common, no par, offered 
April 4. _ Securities Corp.; Paul H. 
Davis & les and, @ Freeman, Smith & 

Portia 


_ National Bank- 
italy a Los Angel 

West Michigan Steel "Peantry Co. 17,500 
shares conv preference, no par, price $23. 
offered June 12. . A. Geistert & Co., 
Grand Rapids. 

Whitaker Battery Supply Co. 30,000 shares 
cum conv $2 preference, and 10,000 shares 
common, in units of three shares of pref- 
erence and one share common at $100 per 
unit, offered June 3 M. Byliesby & 
Co., Kansas ae A 

Whittelsey Manu acturing Co., Inc., 200,000 
shares Class ‘‘A’’ conv partic pf, no par, 
price $12.50, Be eal May 7. Frear & Co., 
N. Y.; E. B. Merritt & Co., Inc., Bridge- 


port. 

Wilson-Jones Co. additional capital, M, J 
S, D, no Pee, offered June 18. Jackson & 
Curtis, N. Y.; Pickhardt & Ellis, Boston, 
and Stern Bros. & Co., Kansas City. 

Winton Engine Co. (The) 33,000° shares 
common, no par, price $73, offered May 

elmont & Co.; John ~~ 
H. W. Noble & Co., N. >. 

Witherew Steel Corp., 34,000 shares com- 

offered April 11. Moore, 
Leonard & Lynch; Hill, right & Frew; 
J. H. Holmes & Co., Pittsburgh. 

Zetka Laboratories, Inc., 100, shares vot- 
ing common, no par, price $10, offered 
May 3. Paui V. Allen, Inc., N. Y. 


PUBLIC UTILITY STOCKS 


Alaska Public Service Corp. 50,000 shares 
Cc “A’’ cum no par, conv, price $25, 
offered April 23. ond & Goodwin & 
Tucker, Inc., San Francisco. 
Amalgamated Electric Corp. $1,000,000 6% 
cum conv pf, J. A, J, 15, par $50, price 
=. offered’ March 26. Greenshields & 

0., Montreal. 

Arkansas National: Gas Corp. Class ‘‘A”’ 
common, no par, offered June 3. Pear- 
sons-Taft Ca Co., Chicago; Henry L. Doherty 


Birmingham j= Co. o,g00 shares $6 Ist 
pf, F, N, price $95, yield 6.30%, of- 
fered May 8. Bohbright & Co., Inc., N. Y. 

Central States Edison Corp. 40,000 'shares 
Fee ee no par, price $6.50, offered May 

Yeager, oung & Pierson, Inc., N. Y. 
coirel States Electric Corp. _ 0,000,000 conv 


Stone & Webster and Blodget, Inc.; E. i’ 
Rollins & Sons; Dominick & Sodsiabear: 
Shields & Co., Inc 

General Gas & Electric: Corp. 430,000 addi- 


tional shares Class common, priced 
at market, ~~ ary May 18. Harris 
Forbes Corp.; Pynchon & Co.; Associated 


Gas & Electric Securities Corp., Inc., N. Y. 
Commonwealth Utilities ee 15,000 shares 
=. pfd. Ser. “‘C”’ with com. st. pur. 
M JS & D, no par, price $100, of- 

toned April 16. Bodell & Co., Providence: 
ee Lynch & Co. ; Smith, "Moore & Co.. 


100, and 1 share _ 


Quarterly Index of Security Offerings—Continued 


PUBLIC UTILITY STOCKS 


, General Gas & Electric Corp. 250,000 shares 
$6 cum conv pf, M, J, S, D 15, no par, 


rice $95, yield 6.30%, offered June 13. 
he Harris- Forbes Corp.; Lee, Sey 
Co.; Kidder, Pea Y, & rown 
Bros. & Co.; H. Rollins & Sons; Ed- 


ward B. Smith & Co., N. Y., and Schoell- 
kopf, Hutton & Pomeroy, Inc., Buffalo. 

General Water Works and Electric Corp. 
110,000 shares Class ‘‘A’’ common, no par, 
J, A, J, O, price $26.75, offered June 21. 
E. H. Rollins & Sons, N. Y.; Stroud & 
Co., Inc., Philadelphia. 


apy Water & Gas Systems, Inc., 


00,000 6% cum pf, price 7. a June 

i9. F. L. Putnam & Co., Inc., 
Houston Natural Gas Corp. ,000 o: cum 
offered April 24. 


pt. ver $50, price $48, 

eo. . Morgan, Galveston; San 
Trust “har Houston. 

Intercontinents Power Co. 15,000 shares ad- 
ditional $7 cum pf, First Series with Class 
“A’’ common stock rer warrants at 
tached, no par, M, price § -. — 
7.07%, offered June 16. ‘Stroud & 
Philadelphia; E. H. Rollins & j Ang No 


Intercontinents Power Co. 100.900 + ied 


acinto 


Class ‘“‘A’’ common, no par, price $35, a 
fered May 31. E. H. Rollins & Peas N 
Stroud & Co., Inc., Philadelphia. 

New England Public | ae Co. 40,000 
shares $6 conv pf, J, A O 15, no par, 
price $97, yield 6.18%, ‘Mioced ‘June 24. 
Old Colony Corp.; Tucker, Anthony & 
Co. ; Bonbright & Co., Inc.; Edwa B. 
Smith & Co. ; Util- 


Epenest Trask & Co.; 

ity Securities Cy, Bm. &: 

Peoples Light and pais Corporation, 35,- 
000 shares additional $6 cum. pfd., with 
Class ‘‘A’’ common st. pur. wts., F MA & 
N, no par, price 96, yield 6.25%, offered 
April 15. G. L. Ohrstrom & Co., Inc., 

Y.; Graham, Parsons & Co., Parsly 
& Co.; Janney & Co., Philadelphia. 
Southern Union Gas Co. 20,000 units Class 
” cum Ariane and common, in 
units of 1 share preference and \% share 
common, price © $30 per unit, offered May 
23. Thomson- taadt & Co.; Stevenson 

United Light & Power Co. $50,000,000 $6 cum 

conv ist pf, J, A, J & O, no par, price 


Bros. 


100, yield 6%, offered May 22. Otis & Co.; 

Bonbright & Co., Inc.; Harris- Forbes 

COP. | ield, Glore & Co.; J. G. White & 
0., nce. 


Dominion Securities Corp.; R. 
V. Mitchell & Co.. z 

United Power Gas and Water oore. 100,000 
shares common, no par, price $38, and 
45,000 shares $3 cum pf Ba i a 
stock purchase wersense,. © 4 N, po 
par, price $49, sates A ca ril Mig 
Ohrstrom & Co., Inc., 
Utilities Power & Light aie, 250,000 shares 
common, no par, o fered June 2i. Pynchon 
& Co., N. Y. est & Co., Philadelphia ; 
W. S. Hammons & Co., Portland. 


CANADIAN STOCKS 


Beath (W. D.) & Son, Ltd., 95,000 shares 
partic Class ‘‘A,”’ no par, price $26.50, of- 
fered April 30. Bankers nd Co., Ltd.; 
Playfair, Paterson & Co., Toronto. 
Canada Wire & Cable Co. $3,000,000 64% 
cum pf, price $100, and also 5 shares Class 
“A” at $67 per share, and 5 shares Class 

*' at $25 per share with each 10 shares 
pf. offered April 6. Nesbitt, Thomson & 
o., Montreal. 


Canadian Mining a Corp., 
175,000 shares, par ~ 7% 11, ‘wehaeed 
June 5. A. D. atte ontreal. 


Clark, Howe, Waters & Knigh t Bros., Ltd., 
$500,000 7% cum conv s f redeemable pref- 
erence, J, A, J, O, par $100, price par, 
bonus of 4% share common, offered April 3. 
Societe Generale de Finance, Inc., and a 
large syndicate of Montreal. 

Dominion - Scottish Investments, Lta., 
$3,000,000 5% cum redeemable reference, 

M, A &N, par $50, and 1, 
mon, price $25, in units of 1 
erence and 1 share common at $78. er 
unit, offered May 24. Greenshields & 
Montreal 

Frost Steel & Wire Co., Ltd., $1,000,000 7% 
cum ist preference, F, M, A & N, par 100, 
price 100, bonus of 3 shares no par com- 
mon with 10 shares preference, offered 
May 24. A. E. Ames & Co., Ltd., Toronto. 

General Aviation Corp. 100,000 ery 
capital, no par, price $5, offered May 14. 
De Respinis & Co., Angeles. 

International Milling Co. , $1,009,000 % s f 
cum ist pf, Series “A,” M, J par 
$100, price $98, offered Apri x E. 
Ames & Co., Toronto. 

Lions Gate Oil Co: 1,000,000 shares common, 
no par, price $1, offered April 12. Hop- 
kins & McGill, Vancouver. 

Lowery Petroleums, Ltd., 200,000 shares, no 
par, price $4, offered March 25. Doherty- 
Easson Co., Ltd., Toronto; Gage, Evans, 
Spencer, Ltd., Winnipeg; ranson, Brown 


& Co., Ltd., Vancouver. 
National Sewer Pipe Co. 30,000 shares 
$2.40 non-cum conv ane “A” voting, 


M, J, S, D 15, no par, price $38.50, offered 
April 4. A. E. Ames & Co., Toronto. 

Neu-Flame Co., Ltd.. $600, 000 7% cum partic 
preference, price $25, bonus of 1 share 
common with every 4 shares of preference, 
offered June 20. Macbeth & Co., Toronto. 

Niagara Wire Weaving Co., *Ltd., 19,800 
shares $3 cum. conv. preference and 11,- 
880 shares common, no par, J A J & O. 
price _ per unit of 5 shs. pref. and 3 
shs. com., offered April 8. National City 
Co.. Ltd. _Montreal. 

Nordon Corp., Ltd., 450,000 shares, no par, 
price $30, offered’ Apri 23. Stobie, For- 
long & Co., Toronto. 

Service Stations, Ltd., $1,500,000 $6 cum 
conv redeemable preference, Series ote fy 
par $100, price $100, offered June 13. A. 
Ames & Co., Ltd., Toronto. 

Toronto Elevators, Ltd.. $1,500,000 cum. 
conv. pfd., par ,price $100, of. “5° April 
11. Dominion Securities pa , Montreal. 

Whittall Can Co., Ltd., $1,900 % cum 
conv pf, A. J, O, par $100, price $100, 
vield 6.50%. bonus of 1 are common 
with each 2 shares pf, offered April 12. 
Hanson Bros., Inc., Toronto. 












































































148 


THE ANNALIST 


Friday, July 19, 1929 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET 





ADVERTISEMENTS. 





FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERN MENT—BONDS 
Key. Bid. Offer. 
Argentine 5s, 1954............ 5 83% 
2 Austrian Federal. és (per kr. 
. 1,000,000) : 
3 Austrian ireaaury ‘ (per kr. 
1,000,000) 12% 144% 
3 Belg. Restor'n 5s (1,000 fes.). 24 23% 
3 = premium 5% (1,000 fes.). 26% ; 
2 a RST RS re 265, ort 
Brazil Govt. 4s, 1889 (p. £20).. 51 5244 
SS SS ea 68 70 
Do = 1910 -@ $5y 
Ss, 
DCMT ericdeseeneeciasec er 69 
Cc cckedcetaskee 69 71 
Costa Rica 5s, 1911 (sterling 
and U. 8. $1). 76 78 
2 Czech. Premiums 4% (per kr. 
1,000) 30 
SS) 7 30 
3 Cass Flour Loan 6s (per kr. os 
Detinese ag Spee hpeeerer 253258 
i Mh ti akhagenes ohee 265 
Finnish Govt. 1958 5%s, ($ 
bonds) anne oats 
Do 6s, 1945, (3) +4 


22 
_ catne 20 22 
French Govt 4s, '17 (fs. 1,000) 35 36 
5s, (Vict.) (per fs. 1,000) 39 40 
39 40 

4 

48 


Loa 
. 58, 1920 .... 522: 47 
a hak ahh cht ea 47 
German Govt. Liquidation Ln. 
(per reichsmarks -00U0) 
(without drawing rts.). 23 24 
PD Wiwis Men etkuns 664 cd Wiehe 23 24 
2 Do (with drw. rts., rm. 100). 58 
3 Do 58 


WmwwmwMwmeuwme vw 


w 





GOVERN MENT—BON wih x 


‘ 


a“ 


ow 


ao 


“ 


wre BM were 


~~ we 


Bid. 
uid 
"(per 


ey. 
German Communal 
n. w. drawing wm 

rm. 100) 

German Forced seen afte, 
a (m. 1,000,000). 

Brit, Fund 4s, March, 1910.. 

Brit. Nat. W. L. 5s, 1929-47.. 

Brit. Vict. 4s, Sept., 1919 

Brit. Nat. W. 


Greek Govt. 
Hungarian Gold Rente cs 
a including cpn. 


Do 
Hungarian War Loan 5%s and 
6s (per 1,000 kr.).......... 
Italian 5% Cons. (lire 1,000). 
—— he 1920-70 (kroner). 


Polish Govt. 5% Conv. Loan 
pone ay) ‘ 
WD scocesescces 


Do 
Russian 4% Rentes, 1894 (per 
eae rubles) 


peared 


CANADIAN—BONDS 
Prov. of Ontario 5s, 1942...... .. 
MUNICIPAL—BONDS 


Buenos Aires 5s,'15 (£100 pcs.) 82 

Do (£10 ieces) 76 
Carlsbad 9 
Warsaw 5s. 21 (1,000,000 mks).300 


90 
G. 5s aan. bsuves ‘33h 
Brit. Consols 7. peccecessoseos 


Offer 


21 


| 


| 
| 
| 
| 





(INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Key. Bid. 
CUBA: 
7 Cuba Co. deb. 6s, 1955....... 70 
GERMANY: 
A. E. G. pre-war (m. 1,000).. 
Hamburg-American Line.... 
BANK—STOCKS 
AUSTRIA: 
3 Bodencredit (sch. sh.) ...... 13% 
2 Credit Anstalt (per sch. sh.). 7 
BR RR ere 7 
3 Lower Austrian Discount (per 
schilling sh.) ............-. 2% 
2 eee 2% 
3 Wiener Bank Verein..... 2% 
3 Mercurbank (sch. sh.)... 2% 
FRANCE: 
2 Credit Lyonnais . .124 
3 Do (per share). .124 


3 Banque Paris et | Pape Bas 
(per share) . -127 


GERMANY: 

3 Bavarian Vereinsbk.(100 rm.) 34% 

3 Commerz und Pr.Bk.(100 rm.) 43% 

2 Oggmastnstter Bank (100 rm.) 66 
) ee pean ea 

, wen FF 8 eee 

$ Dresdner Bank (100 rm. de. ae > 37% 

3 Disc. Ges Bk. (100 rm.). . 37 

3 Reichsbank (100 rm.). «. 

Me E acéaccsunves . 73 

HUNGARY: 

$8 Hungarian Discount & Ex. 

(pengo share)..... . 15% 


Offer. 


80 


24 
30 


17 





| 
| 
| 


BANK—STOCKS—Continued 
Key. Bid 


ITALY: 
3 Banca d’Amer. 


Offer 


d'Italia (un- 


stp. sh. of lira 100). 4% 5% 
3 Do stp. ‘‘Ameritalia”’ - 10% 10% 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 
38 A. E. G. Union (Austria-Ger- 
man Gen. Elec.) sch. sh. 4h, 5 
FRANCE: 
3 Nord. R. R. (per share) ; 98 102 
3 Paris-Lyons-Mediterranean R. 
R. pS share) 53 56 
3 Union d’Electricite (per sh.).. 52% 55% 
GERMANY: 
3 A. E. G. com. (100 rm.)....... 46 48 
3 I. G. Farben (rm. 200) 108 114 
2 _Do (rm. 200) 108 114 
3 Hapag (per rm. 300) 87 90 
2 Hayden Chemical (100 rm. ). = 22% 
3 Karstadt (rm. 40) 17% 18% 
3 Nor. Ger. Lloyd (rm. 40) 10% 114 
2 Tietz (per rm.) 50% 51% 
HUNGARY: 
3 Rima Murany Steel (pengo 
share) . 64 17 
2 ae <des 15 17 
CANADIAN BANK STOCKS 
Bank of Montreal, ex rts 355 360 
Bank of Nova Scotia 399 400 
Bank of Toronto .271 273 
Canadian Bk. of Com ex rts.293 295 
Imperial Bank 260 262 
Natl. Canadian Bk. ex rts....173 175 
Royal Bk. of Canada, ex rts.358 361 
Provincial Bank ade aes 142 147 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 




















INDUSTRIAL AND MISCELLANEOUS | JOINT 
—BONDS 











STOCK LAND BANKS—BONDS 


| Key. Bid. 


BANK—STOCKS 








Key. Bid. Offer. —Continued | American Union Bank 225 oi 
American Pr. & Lt. 6s, 2016..103% 104 Key. Bid. Offer | Key. Sen, Cote. Bank of America....... ‘218 +223 
ppal. Pr. ist Se, Ma cadens 1 Abbott's Dairies 6s, ioe? beanie i006 101 Des Moines (Iowa) 5s, 1963-33 66 70 Bank of S. units 204 207 
Asso. Tel. Util. 5s, 1942 w 92 Adams Express 4s, 1947.. 7 ~=6 81 First Carolina 5s, 1952-32....70 74 Bank of Yorktown ex rts.....260 @. 
i MMS dct caanvnds cance 96 100 American Meter 6s, i946 eee 101% 103 First Texas of Hous. 5s, 42-32 88 92 8 Bedford National : "205 210 
Broad River Se. 1964. .. 98 95 American Tobacco 4s, ue... we Fremont (Neb.) 5s, 1954-34... 90 95 Bensonhurst National. -140 =160 
Calitornia Pwr. 100 American Type Fdrs. 1937.102 104 Greenbrier 5s, 1968-38 . 89 92 Brooklyn Nationa! . — 
Cent. Gas & El. ist tres 91 94 an Wire Fab. ist ws eid 100 = * 7 ON amebelaeeen: ted 198% yen — os 508%, 
Col Power ist Sa sas oe | a Kean Clty ee ae Ghelsga, Exchange et 102 
Gotuashes @. » CRF, 1947... e same is, Me ccceckneseens 105 sion Toots 5s, 1951-31. 93 97 Chemical] National ‘ 117 119 

iltmore Com, Ist = 1934....100 103% Louisville (Ky.) 58, 1953-33... 94 98 Commercial Natl. Bk & Tr. .780 
ee eae oe ...... oo 100 Boston & Me. R. R. 4%s, 1929 99 .. New York of N. Y. 5s, 1955-35 8 39 Continental Bank . o%, SS 
Cons. Trac. be. i003. pei 78 Pe Ss. docks ta: “ised eeskicenee fi + Pac. Coast of Ptid. 5s, 1953-33 94 96% i Avenue + . e 200 2 4 

pin-Sacks 7s, 1994... ...... Pac. Coast Los A. 53, 1953-33. 89% 92 rst National, New York. .7,050 
Dallas Gas 6s, 1941.... 100 Te Chi. Stock Yards 6s, ae naaea 83 87 Flatbush National ........... 225 240 
El Paso El}. 53, 1950 100 101 Clyde Steamshi 99 San Antonio (Tex.) 5s, 1955-35 88 92 8 Fordham National 29( 
Gal.-Houston 5s, 1954... ||| 78 84 Consol Coal ais 1934. 2 BO. ey pra 1986-36. ... ae Globe Exchange “415 430 
Gas & Elec. of Ber. 5s, 1949..100 102 Consol. Tobacco 4s, etm ea — nion of Detrot Grac mt. 

ouston El. ist 68, 1935....... 94% 96% | 29 Eastern Mf 1938. . 102 163 Va.-Car. 58, 1953-33....... = = Terviess Sationai 3 1,400 1,450 

ludgon Co. Gas 5s, 1949 1 103 Equit, Off. B “ids. deb. os "52. 87 20 RAILROADS—BONDS Liberty National ... 12.1239 "245 

. Pr. 4 ‘ is ire g, 1936:.... 8 Mel Nati l 27C 3=— 29€ 
Indiana Service Ss, 1980. -.-. 89° 92 Gobel (J (Aaotph) e 1030. ca 95 100 (ONE HUNDREP DOLLAR BONDS) Sate Gas. 403 407 

° 5 es opokKen Ferry OS, 1942....... 
Soon Sent. a; £ ze Pk 2. 2 _ Salt te, tol: sre saeass** ae wh Brooklyn ie er Ad 4958 8 4 8 National ra Yorkville “295 235 
8 Oo ournal oO m 8, eee 
Minneapolis Gen. 5B 5s, 1934. os Kern (Geo.). Inc., 6s, 1937.... 95 100 Chi. & Eastern Ill. 5s, 1951... 75 80 fhe oe a oe 380 
Mic b. Sve. 5s, 1947...... oF 29 Little (A. E.) 7s, 1942......... 70 75 Florida East Coast 5s, 1974... 65 70 Seward National 165 170 
aay! Last Sie 05s. a 12” ae. oe 98 ae oo he : eB 100 cel ne 3 Ue 
8 cee) aa. £ . Mh MM . <4. ¢nescencebneenee o.-nan 5s 196 r. Ss, 
Mountain a States r. ist 5s, '38 96 Rt Mallory Steamenip Se 5s, $903... 98% ar a > : =, is eden . rr r+ Textile — 3o4 57 
p6eeeeesecécas erchants e entr. r S Ban . 
Municipal Gast Ba mg 6s, Mage 104 N. Orleans G. NR I , 55 7 75 ng Y. N.H& H. 6g 1940....103 105 5 Washineton Square National. 4 io 

Newark Con. .100 ©6102 N. Y. & Hoboken F. 5s, 1946... 92 ves Nor. Pac. rfdg. 5s, 204 -. 2100 © 103 . 

Newark Passenger Ry - 96% N. Y. Snipbullding 5s, 1946.. 92 Phila. & Read. Goal 5s, 1973.. 80 85 PHILADELPHIA BANK STOCKS 

New Brunswick x, “i 94 29 Parker Young ae 99 101 : Z i Tr 
bey £4) SS oP Pi Butl “Pi ag ae An, Sng ES = @ ekg oe ee ae 
Nosthenn feses Ba ', 1940. 2) 4 oe utler erce 6%s, 73 St. L.-San re pf. 4s, 1950.. 84 86 4 Bankers Trust of Phila . 18 128 
No. Util. 63, 1943. .. 90 96 Pompeian Corp. 6%4s, 1940..... 90 100 gonyeesd Ay Tene Ge, WS... 2 4 Sentral Trust ak Pa et: 
Ritter Dental 64s, 1936....... mh .. . ee i i 

Okla. G's EL ist Ss, i960:.'| 9 Securities Go. of NY pee 55 Virginian Ry. 5s, 1962. ....... 100 102 $ Gorn Minch Nat’ Bonk @ Trim 148 
pDo 3, 1940. te ibd 100% tid Sixty-one Bway. Ist 5igs, "50. 97 99 Western Pacific bs, 1946... ... 96 = 100 4 Goloniel Trust .....-. 290 300 
re as outhern Ind. 4s, 1951........ s . ~ 4 a Phila. Trust 915 935 
espe ge 103% 104% Std. Textile Prod. 1st 6%s,'42.94 96 | FEDERAL LAND BANKS—BONDS 4 National Bank 515 | 535 

Pac. it . & P Ss 1942 -102 103 Susquehanna Silk as 538 82 86 The securities listed below are inter- 4 Frankiin Trust Co 70 83674 
Public Light. & Pwr. 5s, 1945.. 90 95 Tulip Cup 6s, i932 “48: 97: ) xot_—«|: *h@ngeable coupon for registered bonds: ee "o, 
Fu et Sound P P. & L. 99 100 U. S. Steel 5s, 1951. 114 i 4 1957-37 6% 91 4 Girard Trust Co 185° 190 
u Gas if - 8 Utah Fuel ony 1931 99 4 1958-38 91 4 Industrial Trust Co 560 575 

 <  & Ap Ree deppenneey Cl Salen cy be Gy, tar 190 92% i 1907. 3t 88 91 4 Peet "=: 138 140 
Stand. G. & E. 6s, i935... 101 he caster 4 1957-37 88 91 enn National Bank... 

Do ne & i ls é60-« 000 101 er JOINT STOCK LAND BANKS an | 4 is Ss 4 } ; Philadelphia “Nati” ‘Bank Qs in 
United Blec. of N. J. 4s, 1949 90” 92 Atlanta 5s, 1952-32............ 92 4 1956-36 91% 95 3 Real Bote Land Tithe & Trust 6 7 
Wis.-Minn. L. & P. Ist 5s, '44 97 99 Calif. of San Fran. 5s, 1955-35 8 98 1953-33 93 96 4 Real Estate Trust (asst’d)...320 335 
Wiscon. Pub. Sve. Ist 5s, ‘42. B a Baling Ay an 86 eines: 2 2 | : re p+ ‘ pomtile mattonal + 33 m . 

ererrrerere Try Se | = esmen’ atl. Bk 565 b 

Se tr wet. Ga db 101% 103% Do 54s, 1961-31 ............. “s | 5 1941-31 mi iitwavimné'S & 

8—Steelman & Birkins, 20 Broad St., N. Y. | 17—James L. Cooke & Co., 231 Se. La Salle 26—G. F. Wolcott & Co., 1306 Stock Exch. 

Key and Index to Open Phone Hanover 7500. See Page 118. St., Chicago. Phone Central 8200 ; Bldg., Los Angeles. Phone Virginia 

. 9—Chas. Si ss So. St.. ee Page \. 11 ee Page 128 
Security Market la SS; "State 00. See 18—Throckmorton & Co., 165 Broadway, N.Y. | 27_Detwiler & Co., Inc., 11 Broadway, N. ¥ 
Page D4 H Phone Cortlandt 66:0. Phone Bowling Green 5920. See Page 
1—Parrish & Co., ark Av., N. Y¥. | 19-W. W. Snyder & Co.. 48 Wall St., N. Y¥. | 118. ™ : so 
Phone Vanderbilt 6600. “Seo Froxi | 10-c. ©. Kerr & Co, 111 Broadway, N. Y. Phone Whitehall 6156. See Page 119. 
over. one Rector ee Page | : 28—Nixon & Land Title Blidg., Phila- 
2—Kaufman State Bank, 124 No. La S \l—Laird, Bissell & Meeds, 120 Broadway, | **—Arthur W. Mass. pg Rit 9 tri delphia. Phone Rittenhouse $08), Sec 
St., Chi . Phone State 5550-1- 2 N. ¥Y. Phone Rector 4881. See Page See Page 1 Page 1 
See Page _ oe M Settee 2 Co. 6 Babee 29-H. D. Knox & Co., ». state St., Boston. 
3—C. B. Richard & Co., 29 Broadway, N.Y. | 12—Grover O'Neill & Co., 22 William St., Place, N. Y¥. Phone Whitehall 74 f° | Phone Hubbard 8950. See Page 127 
Phone Whitehall 0500. See Page 129. N. ¥. Phone Bowling Green 8224- See Page 118. | 30—Pirnie, Simons & Co., Inc., 1,252 Main 
(—-Betger & Co. 1,197 Land Tithe Bidg 13—Gurnett & Co., 10 Post Office Square, | oo Pearce & Co., Inc., 115 Broad- | St., Springfield, Mass. " " 
ae ay zene Rittenhouse | Phone Hubbard 9000. See | wa YN. a3 Phone Barclay 1534. | 31-5. Murray Walker & Co., Inc., Shaw- 
i ‘ ee Pag | mut nk Bildg., Boston, Mass. 
5—Edwin Wolff & Co., 30 Broad St., N. Y. 14—Otte & Co., Inc., 29 La Salle St., | 23—Morris Gerber, 25 Broad St., N. Y. Phone Hubbard 7968. See Page 126 
Phone Hanover 2035. See Page 100. Chicago. Phone Randolph 4660. Phone Hanover 2543. $2—Chas. C. Conover & Co., 68 William St.. 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 15—Seybolt & Seybvit, Inc., 1,387 Main St., 24—R. I. Claus, 25 ppoenewes N. ¥. Phone N. Y. Phone Beekman 9737. 

Phone Hanover 1600. See Page’ 100. Springfield. Mass. Phone 5-1736 | Whitehall 5683 ' $3—Griggs {Collateral Corp., 11 Broadway, 

a Co., 90 Wall St., N. ¥Y. Phone 16—Harvey Beyer Co Commerce St., | 25—John T. Murray, 115 Broadway, N. Y. Phone Whitehall 5147. See 





24 
Newark. Phone Mitchell 0301- 06. 


Phone Barclay 5525. 
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ADVERTISEMENTS. 





ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





BOSTON BANK STOCKS 





Do A ; 
Massachusetts ‘nvestors...... 


* Key. Bid. Offer. 
American Trust ............. 475 - 
29 Atlantic Natl. ($25).......... 81 84 
20 Do ed <P Fa ee 81 84 
ne sek 4h, 5 

‘29 Bank : > Commerce & Trust. .175 2 

26 Beacon zee, DE Gastro tnas 4 60 63 

ee tac yaar 58 63 
Boston Nationsi eet cetera 215 He 

- omen Sate a , eR. 525 as 

momemme Truat ...........0. 4 

29 Federal National ............ aF 

20 First National, new.......... 143 

29 = ApS 14 143 

29 First les Trust (units).. 23 33 

29 National RE Sa coheed cas 133 137 

20 erent Shawmut ......... 85 86 

ee dt hee 84 86 

29 Old Colony Trust ............ 560 570 
Second National, new........ 125 ees 

29 U. S. Trust ($25) ....... ee 

DETROIT BANK STOCKS 
American State .............. 115 
eh OO eae 250 259 
Bank of Michigan..... <0 a0 108 
First National See 740 86753 
Peoples Wayne County.. a 212 
Union Commerce Inv., new..120 125 

CHICAGO BANK STOCKS 

9 Cent. Tr. Co. of Ill., ex rts..598 603 
9 Chicago Trust Co.......... an 945 
9 Contl. Ill. Bank & Trust....844 848 
14 First National Bank, ex rts.858 862 
9 Se eRe 862 
Foreman Tr. & Savs.,ex rts.1,075 1,100 
Harris Trust & Savings....1,115 1,125 
9 Natl. Bk. of the Rep......... 225 2 
Northern Trust Co.......... 1,002 1,008 
Peoples Trust and Sav. Bk..529 534 
State Bank of Chicago...... 751 756 
Straus Raa ea 360 370 
Union Bank of Chicago...... 430 435 
TRUST COMPANIES—STOCKS 
=. “Sich an ikahe xaermad 410 ay 
= RRR 854% 
Bank tN. Y. & Trust.....940 960 
Do Ay Trust, ew ...... 17% §=6177 
Brooklyn | saa = 162 1, as 
8 Bronx County Trust.......... 105 
Central Hanover ............ 435 139 
fe oly cn reste oid 630 640 
Equitable ba ay OE ee 6&6 652 
I OI Sia og ars 6040-5300 203 210 
I oP coded 5o6n-n a's se se o-biae 852 858 
I a do 54d 34 xar'cgieaas'y 100 36101 
Eiibernia. Trust ...............860 830 
Interstate ex rts. .............814 322 
EE 3 gab esse << at aiebahaeasnieel 7 76% 
Lawyers T. & G......... ..--387 395 
Manufacturers .......... 216 ©6277 
Midwood Trust ...............315 330 
ESS Tee ...315 330 
eee 336 340 
N. Y. Title & Mtg., new..... 62% 63% 
pO FER ae 145 4 
Title Guaranty, new ........ 176 
2 "rt 4,300 4, 700 
INVESTMENT TRUST—STOCKS 
Alliance Inv. Cor - ro 32 
% American Founders com.. “a 110 
8 Do 6% pf oe 47% 
x Do 7% pf..... jaan 1 
J eee eee, 1084 112% 
8 Am. Capital Corp., B com.... 17 18% 
iw) 2 ee ‘inex Se 44 
American & Gen., B.......... 14 16 
Do units ...... ike 633s nee 74 
| RPS eee 29 33 

29 Amer. Investment Secs. (Me.) 24 27 
American Investors, B........ 21 22 

8 ol eee - 11 
American Loan units. 525 575 
Amer. ao & Empire partic. 38 43 

RY So a re 45 50 
Am. tilities & Genl., B. 7 8 
ae PP Seer weenes 14% 
Atl. & Pac. Inti. Corp., ‘units. 76 79 
Do 6% pf., with war. aaceal - = 49 
Do A com. w. o. wts.. ‘ 39 
Do A com w. +. 36%, a 
Do scrip new, w. ae aagee 44c 49c 
Bankers Inv. fr. of ‘Am. com. 1 - 
SRS ree eo 3A 37 

25 Bankers Sec. Tr. of Am. com. 18 20% 
Bankers Natl. Inv............ 26 28 
Bankstocks Corp. of Md., B. 7 9, 
Bankshares Corp. of U. &A.- 2 8 

8 Beneficial Loan Soc. com..... 45 55 
8 British Type Investors, new.. 23 24 
Chain & Geni. Equities com.. 32 34 
Deposited Bk. Sh., Ser. Bl... 1 1 

18 Diversified Trustees ......... 

18 Do SeriesB .. 4 272 
Domestic & Overseas Inv..... 12 14 
Eastern ——— ae . B aT: 

BU. MNO 6:5 0:50.06 taeredsnctess 145 151 
Sigewie Pr. Associates com.. 60 £0% 
8 Federated Bond Corp.. ... Interested 
16 Fed. Capital Corp. com....... Interested 
MED bc owads casepsse si. cene 72 
x ED 4 ane Ralbbe eas anes 

29 First a. Co. of New Hamp- 

CM dene tcteosease aac 44 
Founders Securities pf...... 32' oot 
“ee ee Ghases, A........ 24 = 

23 Ger’l Bd. & Shs. pf. & com. ..Interested 
Greenway Corp. 644% to 8% pf. 

Be ME 'o ou Tok a vcs 050:05 

33 Griggs Invest. Tr., Inc., A... 48 51 

32 Be IE ck casas odes sans 9 11 
Incorporated Equities ........ 624% 65 
Incorporated Investors ...... 77% 
Indust. Bankers units........ 105 0=—s «115 
Insuranshares,.A .......... - 26% 27% 

28 Intl. Bankstocks Corp........ 62 

29 Insur. & Bk. St. Trus (united fs es 

8 =. Sees. Pinstndkaneding a 59 
x BAG rale a TAcas gel knoe airs 20% 31 
De ee pe Sc aleg- ihelitaoneadbarssei tebctecs 93 98 
 * oY Jeane Seat 88 93 
nine pede cheese ee 146 153 
Investment Co, of Amer com. 52 56 

8 Investment Trust Associates.. Fre oo 
Investors Trustee Shares..... 1 Y 

12 Joint Investors conv. pf......132 144 

_ ee OF a Ae 68 72 

55% 
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INVESTMENT TRUST—STOCKS 






—Continued 
y. Bid. Offer 
Merchants & Traders Banc- 

NY RI is tiene descenes ae 8 
New Jersey ankers. é 3 3% 
North Amer. Trust Shares.... 105% 11% 
Oil Shares, Inc., units...... ae 62 
Old Colony Associates ....... 52 54 
Old Colony Inv. Trust........ 20 22 
Pacific Investing com........ 32 34 
Realty Title Investors, Inc., 

i > eee 47 50 
Raybarn IK 0:3::<-¢. 6a. nse trade Se 52% 54% 
SS mevest., Cl. A...:.. 41 43 

a ee 77 82 
Second Intl. Secs., A......... 54 
Rig hse atbn.tcntecenes kh 43 46 
2S rare 22 25 
See ree 80 a 
Shawmut Bank Inv. Trust... 40 45 
sy Bond & Share Cl A. 28 33 
Do pf. $3 allot. ctfs. ex. div.. 47 50 
Straus s. ig errr 52 54 
STM: 6: 5 te 0'.c-toudn thee daned 10 12 
Trestes Standard Oilshares. 12% 13% 

United Inv. Assur. Sys. units, 
a agit" “Say & eereeeres 43% 146% 
United Inv. As. Tr. Fdrs. sh.. 19% 21 
Shares Corp. oom St. 
> See, | .-. 144% 155% 
Do Gom. St. Tr., ( Spieree® 15 ; 
a * AL: See 37 ° 
Do Bk. St. Tr., G2. .2222225: 38% a 
2 & & Me eee 29 32% 
Canadian Bk. St. Tr. 

RS eee area RES R= 1 p 

U.S. ‘Shares . eee 31% 
Do Insur. St. Tr. Sh., Ser. F 22 24% 
Do Key Industry ow Sh. H. 1 14% 

U. S. & British Int., A....... 29 31% 
<< eae ‘ lashes 16 19% 
NN aera aid Goaiena cae haY 41 44 

U. S. Elec. Lt. & Pwr., A.... 47 50 

United Founders Corp., com.. 58' 60% 

Ungerleider Financial Corp... 52 ‘a 

INSURANCE—STOCKS 

, eee 1,850 1,925 

FN ets. 770) =6790 

Aetna Life ..... ‘ 1,300 

Amer. Equitable ... 43 44 

Amer. Reserve Ins. 78 83 

Amer. Reinsurance 97 100 

Automobile ........... . .560 

Baltimore & American, new. 52% 53 

Boston Insurance ............ {900° 925 

CO OS SS Raa 25 

Bronx Fire snenranee. apes one 

LL eae 34 

CI cc cvindwwcde on eaenne oes 43 46 

Chicago Fire & Marine....... 38 40 

City ox New York............. 665 680 

Nahe sfc igiard wenn 066.0dul 480 es 

Columbia Natl. Fire.......... 20 22 

Columbian Natl. Life .490 500 

Commonwealth .............. -700 

i So Sea 2,275 2,375 

Continental Assurance ...... 

Continental Casualty ........ 

Detroit Natl. Fire............ 22 25 

ES Re aE Ree 80 86 

BEERS ooo 0ccee. a Wilkes ai io la Sierehese 18 21 

Excess Insurance Co.......... 14 16 

Farmers ene BA: 6 sco 14 
PE EY 3.5 060 sc00sewodns 100 107 

Fidelity & "Casualty gabe “enue 240 

cg Bo Sa kb ku pace maw 42 4 

Franklin Fire ......... 218 223 

ES RA ae 

I asia cama ania saewee 55 58 

Globe Insurance ............. 37 40 

Globe & Rutgers, new...... 1,440 ¥ 

Great American Ins.......... 444%, 45% 

Great Lakes Fire ............ il ed 

Hanover Fire ex rts.......... 66 68 

EE vive dsachenescween 33 35 

No 5. 5.0 6 oi honinw @ one 35 37 

OO Se ee 1,030 1,050 

gs i, rr 790 8=6©810 

Insurance Co. of Phila....... 45 50 

Importers & Exporters....... 100 105 

Knickerbocker Fire .......... 42 45 

OS eee 94 99 

Lincoln Natl. Life............ 128 133 

ON SES 35 38 

Maryland Casualty .......... 140 86144 

Mass. Bonding & Ins. Co..... 177 182 

Merchants & Manu. Fire Ins. 25 27 

SS A aes 125 135 

Missouri State Life........... 77 80 

National Liberty ............. 30 32 

New Brunswick Fire......... 39 41 

New Hamp. ae Ins. ($10)... 70 75 

oo a. 8, ree 27 

National Pay DOs ccccess 31 31% 

National Union .............. 288 295 

 , - a 40 45 

New Hampshire Fire......... 65 70 

EE * 'ed.03 g2'4.0. 0540 wn ee 60 65 

I 8 0:4: 0c s.sacne'ea wal 425 435 

SE 135 145 

IND 56 5:06 b edbacenvenind 145 155 

ET es os 0nd 6.6-0e:neb wcll 990 1,010 

UY eee 

Presidential Fire & Marine... 29 an 

Public Fire’ EE ee OE REE 28 29 

Reinsurance Life of Am...... 98 101 

Republic Ins. Co., Pittsburgh. 37 40 

Rhode oa" 64 oe eueaen 36 39 

St. oe. eG 6k 5.0 6% cabs Tes 182 187 

jee Rete pik an Sa aoe 120 =:1130 


Springfield Fire & Mar. Ins...193 197 


. . . iPaeeeasereensss 405 

ED 5.6.0.0: 0:0.000:00ea0.a0 32 34 
_ ee 1,940 1,980 
United States Cas., new...... 96 101 
United States Fire............ 108 = 1113 
Westchester Fire ............. 75 78 


PUBLIC UTILITIES—STOCKS 
Alabama Pwr. pf. (7). - 111 


Ark. Nat. Gas com., Cl. A. oe 
Arkansas Pwr. & Lt. 7% pf. “102 105 
Asso. Tel. Util. 6% pf........: 85 on 
| Sy SR ears 96 ie 

Atl. City as. > Bf {s. ol 105 
Augus 3 Elec..... 30 32 
6% pf. Ssbvlhiiailig nS 5 iaS 5 iO Ceo eae 80 85 
Bee: ydro-Elec. pf....... 118 =6123 
Sai at gdilinn wid a tied ale 50 55 


m5. L., H. x 7 pf.(6) 98 102 
Broad River Pwr. 7% 98 103 


| et PUBLIC 
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Bid. Offer 
"Brockton Gas Lt. Co. v. t. c... 37 40 
Carolina P. & L. 107 

Cent. Ark. P. & L. ‘pf. (7)... .101 104 
Central Maine Pow. 7% bf. 103 107 


Do 6% Rf Markie does . 94 98 
Cent. P. L. pf. re 104 
Cent. Pub. Serv. 7% pf....... 96 99 
Charlestown Gas & ‘Elec ..-140 143 
Cities Service com. .. 4% 43% 

eens 6 935, 94% 

SS a eee + 

St ioe 90 
Clev. Elec. Ill., new 78 81 
Sy Mie Ghae 600% ox 10 112 


pt 1 
Col. ol. Ry. J P. ets. ., B + (G4) .102 i 


104 

De 76) uae he Sekd secs « 210 
Conn. Lt. in Pwr. 7% pe. 115% 117 
Do 8% : 117 120 
Consumers Pow. 6% pf. pee er i. 


Do 6.60% sane 
Dallas Pow? & Light 7%....110 
Dayton Power & Lt. 6% pf...108 110 


Derby Gas & Elec. 7% pf.... 93 97 
Eastern Texas tom ee 107 
Eastern Util. 23 25 
. Yo Util. ‘aaa. ‘com 39 41 
Be etd aa ars 14% 15% 
w.5.... Gas & Fuel 7% pf 92%, 

Do 8% ¥ Dice Se ‘ 105 
Empire b. Serv., “‘B’’. 20 21 
Erie Railways 7% pf ‘ 59 
Fall River Gas xs Co 50 54 
Fitchburg Gas & E 
Fort Worth Pwr. ie “rt. % pf.113 115 
Gas ‘ Elec., Bergen (5). 95 
Gen. Gas & Elec. ctfs........ 22 27 

Haverhill Gas Light Co 58 62 
Hudson County Gas (8) . 145 

“SS . - Fees 103 =—:107 
puinots Pow. ee Lt. 6% pf. 93 98 
Inland Pow. & Lt. 7% pf..... 89 93 
Interstate Pwr. 7% pf.. .. 93 96 
Jersey Cent. P. & L. 1%. 100 101 
Kansas Gas & Elec. 7% pf. .103 106 
a, Sec. ES .150 180 
~ pt. yore er 85 

ings County Lig I ei 112 
Lake Sup. Dis. Pw. 7% pf . 9 ‘ 
Lawrence Gas & Elec 62 

pagsies G. & E. 6% pf. ..102 104 
Lowel Fg Lt. Corp. 54 56 
Met & Elec. Co 159 

digon A eee B 14 
Mississippi! River Pwr. 6% pf. 99 102 
Missouri Pub. Service pf.. 96 99 
Nassau & Sufk. Light 7% pf..104 107 
Nat. Water Wks. units ($4. 40) 69 71 
Nebraska Power 7% pf....... 108 111 
Sale ge Consolidated Gas (5) 95 
J. Pwr. & Lt. 6% vf. 98 102 
New Bedford G. & Edison Lt. Fr = 
PC ‘ 106 
I a England ‘Pr. Assoc. pf. 94 96 

Do com. 84 
New Orleans Pub. Ser. 7% pf .102 105 
N. Y. Steam Gop. 500 
Northern N. Y til. 7% pf. .105 108 
North Boston Ltg. seeved com. 94 97 
North Texas Elec... 9 11 

OS . ares — 30 
Ohio Public Service B a (7). ..104 107 
Ohio River Edison . @ 105 108 
Oklahoma Gas & Elec. 7% pt.107 
Penn. Power & Laght pe. (7) .107 109 
Penn. Ohio P. & L ae we. . 96 

_. &, 3  *reae ; : 105 107% 
Roch. Gas & El. 7% B...103 106 
Rockland Lt. & Pr. com. 30 32 
Sioux City G. & E. 7% pf 98 101 
Somerset Un. Mia, Let. (4).. 74 : 
Tenn. Elec, Pow. 7% pf... ...102 105 

Do i Ds sen ar a 98 
Texas Pow. & Lt. 7% pf.. -113 115 
Toledo Edison 7% pf. 108 110 
Twin States i 9 pr. In. pf. 99 101 
ae % & E. J.) 5% pf... 70 80 
Un. & E. Sen ) pf. (6).. 91 94 
Utah Pow. & Lt. pf. (7)......104 107 
Utica Gas & El. pf baa «0 106 
Util: Pwr. & Lt. 7% pf. 100 102 
yb re & Elec. (7) 750 ‘ 

Do eee ; 98 98% 
West , Mut Gas Lt. v. t. c. 37 39 

. eetuhasbsiesexee ee 40 
Western States G. & E...... 39 

} 2 Pere: 99 103 


29 Worcester Cons. St. R. ist pf. 21 23 
. RAILROADS—STOCKS 


Alabama Great So. ord. . .152 156 
Do Buri ES Or .152 156 
Si.. —_ ‘eB? & Quince 225 250 
cmnepubieees ‘ 130 138 
ra NOP AE ROR --» 12% % 
cin. oO. & 3. P.. 415 430 
Cleveland & Pittsburgh 1% 76 78 
oe, Saree a .. 44 46 
Hocki ME br tcéadcces 510 520 
Ill Central leawed lines. 72 74 
Joliet & Chicago......... 135 
c. & S. S. M. leased 1. 57 60 
Mobile & Birmingham pf..... 75 80 
Morris & Essex........ Pe, 80 
N. Y.. Lack. & Western. 104 109 
New York & yg 7 ee 335 340 
Pitts., Ft. W. & Chicago. 133 141 
ot pre eres ..144 148 
Rensselaer & Saratoga.......130 135 
St. Louis Bridge ist pf. 116 
Do 2d at ith cach abn 8 kb. 8 05 55 58 
Tunnel : “« St. Louis. .112 116 
United N. J. R. R. & Canal. -208 215 
WHORE The hci ccicces 155 165 
AERONAUTICAL STOCKS 
Aeromarine-Klemm . .. 3% 5 
Air Investors ........... as 19 


reap rr 
Do warrants ......... 


18 

36 
Airstocks, Inc., ex rts. 62 64 
Alexander Industries pf.. 86 92 
American Ai rts ‘ 3 50 
American Eagle Aircraft. 3 5 
Cessna Aircraft, new..... = 27 
Curtiss-Reid Aircraft ... 23 
Curtiss Robertson (units). “138 135 
Fokker Aircraft ist pf........ 1 
Kinner i > and , OES ig 

3 eae 

Lincoln Aircraft .......... 10” 
Lockheed Air, new......... .. 16 
Maddux Airlines, new........ 12 14 
Mohawk Aircraft ........... 8 13 


UTILITIES—STOCKS—Cont’d | 


AERONAUTICAL STOCKS—(Cont'd) 


Key. Bid. Offer 
Meme MipegaGs 6 oe ocisc ssc g 
. EO AS Sere 45 
8 National Aircraft Materials. .Interested 
New Standard Aircraft. 16 18 
Pollak Mfg. ...... rs | 10 
Stearman Aircraft ........ 138 148 
Swallow Airplane Co. : 0 
U. S. Air Transport.......... , 13 
Warner Aircraft, new......... 32 34 


SPRINGFIELD, MASS. 
(ndustrial and Miscellaneous—Stocks 
15 Amer. Founders ae. com. ..107 108 
5 a Valve com. A 220 


30 Chenby: title Co. Wire com. 26 27 


pf. 1 
, ty ee | 178 


15 Holyoke _ Power. 


30 py My wnites...... 16% 17% 
15 New England Fire Ins. coed ae f 
5 Package Mechinesy com..... 100 105 
| 15 Springfield F. . & M. Ins. Co..192 197 
Oe errr eae eee .191 196 
5 pera Gas Light 56 59 
eer ee; pee 56 59 
15 ringfield Rys. pf....... 70 75 


pf #4. 
15 u pit States y pf.. . 115 
15 Do com. .. .240 


15 United Founders Corp. ‘com.. 59 61 






i5 Western Mass. Companies.... 77 80 
20 Wer. 6 cgeenn2sS dds ee ceebnaee 78 80 
INDUSTRIAL AND MISCELLANEOUS 
OCK 
Aeolian Co. pf.......... ee 65 
Aeolian-Weber ........... eee 20 
Ct SS eee sdeiase a6 5) 45 
ie eo eae 34 37 
26 Ambassador Petroleum ......2.45 2.65 
Am. La a ES 99 103 
Am. Hard Rubber (6)....... . 80 84 
BI. TERUG WORS oc csccccccccces 63 65 
Andian Natl. Corp........... 354% 38% 
Babcock & W. (7).:..........-1% 128 
26 Bellview Oil Synd. Saeco 9 
Bohn Refrigerator pf. @..... @ 97 
| ¥. UU 3. * eRe 42 47 
Bowman Bilt. Hotel. 3% 5ly 
Do ist vs. 7 54 5 
Do 2d p 60c). . . 1b 
Bruns- Balke: Collender pf. .. 105 110 
26 Bryan Steam .......... i baie 3's. ae > 
26 Buckeye Union Com....... . 46 48 
Burden Iron pf. (2).......... 28 38 
Cs CO, Snesu dshaep orKea 17 18 
Sl St er eee ee | 47% 
Carnation Milk pf. .......... 104 
Claude Neon Lights, new..... 35 36 
26 Commodore Petroleum ..... 90 1,00 
29 Commercial Finance (units).. 37 40 
29 Connecticut Mills 1st pf +e 28 33 
21 swe MES tbc otb be dirceaws 3 13 15% 
26 Daleys, Inc. ... aa 18 - 
De Forest Phonofiim...... ||. 2 
29 Dennison Mfg. tet t. .105 107% 
Doane D. Cast 7 ‘w.w.100 106 
per Bs ois 40 45 
29 Dougias hoe pf. Pree kee 82 
Eisemann Magneto ....... 31 35 
Do pf. (7). ee kee 95 100 
29 Gair (Robt.) “A”..........! a 
OO 108 113 
28 Great Northern Paper........ 58 60 
Her’g-Hall-M. Safe Co. @e.. | 250 
Hudson River Nav. Co... 35 
ot Seo ear a5 92 
Industrial Acceptance pf..... 82 86 
8 Jenkins Television ........... 8% 10 
eS. eee 43 
Lanston Mono. (6)............ 127 132 
CR a ae 88 
Liberty Baking pf......... .. " 
BB. LAMCOIR TOPOS fcccccccccces 1 2 
Oe ae eee 48 53 
20 Merrimac Ghomient a 68 
Merck & Co. pf. (4).......... 65 70 
29 Mutual Finance =. eee oe 
et. Casket Co. (3). ee 145 
ES ae 110 = 113 
Nat. EROOUINO GD voiccccccaecs a5 70 
26 N. A. Bond & aes. we. 79 83 
BD Oxford PODGl Pl oc. cicccciesce 93 96 
Pick (A.) Co. 7% pf., w. w. .. 80 
26 Pickwick erp. ™% eee 7.75 8.25 
26 Do 8% pf. sin oma ag eles a 
26 Platt Music .................. 2 25 
23 Puritan Mtg. units........... Interested 
eo. 8 “yy ere 83 88 
RO ES ar 2% 2% 
Se Seer oe 24% 25% 
BO BE 6 occ csescsscscscets A “Se 
19 Rumidor Corp. 35 


, 3 
16 Schine Chain Theat., dne. ‘pf.. prereset 


Smith-Corona ge 


Southern Stafes Oil........... oy 2% 
26 soma weriern . re aarr 95 1.15 
litdorf-Beth El.. oresaes. oe 8, 
3 andard Screw (8). ee 173 
Standard Textile Pr.......... 6 8 
oy ye ear 69 74 
on Sears, 48 
Superheater (6) ..............190 
Technicolor, Inc. ............. & 90 
Tubize Art Silk Co........... 90 95 
26 Twin Bell No. 1 units......... 190 200 
26 a M: Mis dad Paliekd eaavedes 24 7 
26 OO SESS ieee 10 13 
United Bus. Pub. pf.......... 91 93 
24 Univ. Auto. Mach. "Corp. com. 10 12 
U. S. Finishing (5).......... 148 153 
Oe Af: RA eee 96 99 
Walker Dishw. Co............ 33 37 
Welch Grape ‘Juice "ERE 67 73 
Do ER AAP Ee ee 101% 
26 Western Auto Supply com.. .9. B 
ae . BD Bs) consnaatisaacupmbeane 


‘© pi. 
26 Western Refining som ad 1b 20 
29 Whitman (Wm.) Co. 


| 32 Wood Newspaper Stack units 36 100 


SUGAR—STOCKS 
7 Fajardo Sugar Co............ 87 91 
7 National Sugar Ref. Co...... 42 42) 
7 New Niquero Sugar Ref. Co. an 23 
7 Savannah Sugar Ref......... 118 
7 BaD Me {cs beh doks dice sha nines 107 112 
7 Sugar Pristates of Oriente pf.. 18 22 
7 Uni. Porto Rican Sugar Co.. 41 44 
7 GR ORs davcotedenctamsaeicees 47 49 
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Week Ended Transactions on Out-of-Town Markets s:rday, July 13 



































































































Los Angeles—Continued | San F isco— 7 
| San Francisco—Continued ) — ' 
(oe P | ? ow 
omtinued from Page 128 ete en ba te Baltimore Detroit—Continued 
BANKS | rear Sales cae Sa ponies ‘ 
NKS. nomi aaeieiiai Sales. ——. le High. Low. 
—— High. Low. Last. Sales. we ea 1 479 Arundel Corporation " a6, 230 Warner Aircraft Corp ne roy 
2,350 Sceurity-First N of L A128 125% 127 424 Oliver Fil > ge Ae 242 Atl Coast Line of Conn.. 190% 29.807 White Star Refining 69% 64% 
20 Union Bank & Trust Co..34) 300 300 1,785 pendence “at 2 Baltimore Brick Co pf.. 75 =u) Wilcox-Rich, 5 47% 4% 
5,385 I aff ' .. 30% 30 19 Baltimore Com Bank 16 100 Wolverine Portland Cement m4 é 
OILS i 7 “ | ine Companies, “ine 84% . a3 2 Baltimore Tube Co renee +4 100 Wolverine Tubs 29 29 
. > op 20...-. 8 164 Baltimore Tru 1) 1200 
= 2 aaa a i ia, ince 
10,300 eemcten, A x , 0 INSURANCE 2 a 4 aX 3 Decker Mfg.... 2m BANKS AND TRUST COMPANIES. 
67,750 Buckeye Union pf 7 te rire 2,010 Associated Ins Fund, Inc. 9% 79 > 16 36 A ric tat 8 
7 ther ; 10 A ed I ’ . % 9% m% _79 Ches & Pot “Tel of Balt.116% wo American State 113 108 
:; = gy SS MEER 13% 13% bo Firemen'e rund ine Co...108 106% 108 = Rertinee Joyce Air Corp. 25% as | se of Detwen 2) Bae 
600 MacMillan Petroleum 30% 38% ‘ wet a ae — 65 Gent Fire Ins So. eae MO 30 First National. ° 730 740 
1 250 a Ht phaceacee acess 1.60 1.60) — 236 Commercial Credit... 4 7 ie cae Gaunae. ‘2 
: s Petroleum .. .45 5 933 H , . 2 Do pf B.. 7 Peoples Wayne County 21200 2H 
2,100 Occidental Petroleum 3.20 3:10 6,907 secue as hy Ol Co.... 10% 40 100 Com &: of N Orleans pf 24%, 10 Detroit & Security Trust Co. .1125 1125 
1,900 Pacific Western Corp... 16% 16 2'423 Richfield. Oil -— apxapesry aM os 445 Do pf... lok 25 Fidelity Trust 600600 
3,100 Republic Petroleum Co.. 4.30 4.25 1'190 Shell Union Oil Go...|') 27" ex pee 25 Do 6%s pf, x w -. 938% “10 Union Commerce Corp 129 120 
Bee... 3 410% 91433 Stand Oli Co of Calif... 73% Tz 72H =) D0 Sie pi, w w....... 30% ' 
9,000 Rio Grande...) 40m ae Ge ner bee OS ...... 2 Be S -— ose St Louis 
300 Signal Ol & Gas. A ps y - Jnion Oil Associates .... 47% 47% 47% 268 Con cc v1 ac? - 13D, ° 
1,900 Standard O11 Cal’ 74 2.609 Union Ot! Co of Calif... i 47% “14 ConG EL & P6% vt Diloe 0H 10K BANKS 
- é oa: yo lL Me = ° “- 
i700 Union Ol Gar ..s yA PUBLIC UTILITIES. 583 Do 5% A ....... 101% 101 101 Sales. High. Low Last. 
i 18% $e Geead Wasa tenia pt. os (eG 108 Ss P... was B. ‘ cence 108% 108% 4 Boatmen’s Bank 225 225 225 
Taae seh Ss ; rust ( 254 25 49- First National 38 37 4 d 
MISCELLANEOUS 8.442 Pacific Gas & Electric... 70 66% 69% 1,850 Delion Tire ry Rub Corp. oe oe a oe Ss St 6S = 
40 B’way Dept Store pf...) 89 8 5.610 Pacific Lighting Gorp. . 3 33% 98 1,08) Eastern Rolling Mill..... 365 3 TRUSTS. 
30 Central Investment » ....101 101 on 4003 Pacific Pub Serv —:- ore ee Bs “oO Beetabte ts script A Seal igg 
108 Foster & Kleiser le ut 0 Pacific Tel & Tel. .198 190 193 = Seeente Sram Ce... 1400 143 § Frank-Amer Tr +255 255 
1,200 International Reinsur ance ii 11% 11% eae mee : _ = a Fidelity & Deposit. 221308 35 a Si Mere Commerce 300) 291 
2,294 Laguna Land & Waser.. rH} 250 2 86 RADIO. ro wd ra ah : Corp. fs mL Onin pt — 
2. 2.2 2.2 " 7 nce Co o m oo Ee 124 2% Ss s Union ne $9 
Ly ome Industries, A 15 15 15 aan Kolster Radio Gasp coeds 38% 35 36 80 Do B asain 121 12% ie eo a “ 
2.374 Lincoln Mort Pad : - 8 8 ites Do rts, wi... ae 40 wt 791 First Nat ‘Bank. Mi 5 6 STOCKS. 
310 ve gage ‘ 70 3 " 166 Magnavox Co ..........443 4.15 4.15 ie Ae oe er Co A.. 18 18 
: “2 Yy ouston Oil Co pf tr cfs 83 83 5 Allige 4 23 
2 ‘ . ? shite pes a igator 23% 
ba 1X Toveatneni: “ i ) 2m 316 SUGARS—PINEAPPLES. 135 Maryland Casualty .. 08 142 100 Aloe... weer ay 
ae es Searepeee So. -S8 = ra 250 Calamba Sugar ......... 17 17 17 20 Maryland & Penn R R.. 52 a2 “) Amer Inv, B 4 
1,850 Pacific Finance .. 12% 118% 118% 626 Hawaiian Pineapple...... 66 65 66 1 —ao Pinance.. tone oe Eo | ae s Cc 12 12 12 
650 Do pf C , son ! bb - 6 6 : entley Str - 20 20 
3.259 Pacific pT tae an 44 CURB EXCHANGE. 35 Merch & Min Trans..... 45% 45 3.076 Brown Shoe .. 6% 44% 4% 
1200 Pickwick Corp JO... 11% 7 a STOCKS. ; 308 Monongah V T Ry 7% pf 25% 25 25 3 Burkart 5 = > 
10 Seaboard Nat! Securities 46% 46% ioe i a RK Ea AS 33 Do pf ee DB WL 
262 Sun Realty be ee ea | 332 Anglo Nat Corp.... 6 4 45 50 Morris Plan Bk of Balt. 11% 11% 11% 12 Chi Ry Eq 6% 6% 6% 
ear Francamerica Co : b+ 23,000 Aviation Corp (Del). 16 15 5% S8) Ee Ver-Weedherry Sate 38 13% 13% 12 Do pf 18% 18% 18% 
Do script 217 Bank of America ‘T9309 2s > oe 18 Do pf ....... esses se 8D 7 i7 957 Coca Cola Bot ok <= -_ 
i  § 7 30 National Marine Bank... 7) 71 = 71 140 Cons Lead, A 1% 2 12 
aati 3, 187 fila Sic me = 4 New Amsterdam Co bt 33 a2 33 15 Elder ao Zi «31% «BI 
. > Coos Oo., Inc. A.. : 18 2 7 7 523 Nat Sash Weight Co Ava os 48% 50% 10 §6Do Ist ...108 108 108, 
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CURB EXCHANGE 8.910 Golden Gate Ferry... 0% 34% — 40% 220 Un Porto Rican Sug Co. 47% 48% 47% "0 Hya PB caer 
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3,000 Bandini Petroleum wh a 8% 8% 2, — a senend 37 35% 37 ONDS 1,278 Landis . 80 78 
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gab inetetonl Peek Woah’ a =% 3 os5 D A savedodeun i 4 310 Crowley Milner & Co. 
oop Foner on = 33% ~4 a ~— By acwicecsessocecs 16 15% 16 1,095 Deisel-Wemmer-Gilbert LISTED STOCKS. 
9 7 OR ol iol ial 1 7 ee ee eeeeeety or High. Low. Last. 
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| incinnati—Continued Toronto—Continued Montreal—Continued Seattle—Continued 
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Too 45 Kodel Radio, A .......- 21% «21 21% 240 Canada, Paving ........ 24 29 33 963 Dominion Textile ....... 100 98 100 Pac American C0......--++++eceeeeeeee 36% 
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3,298 Braz T L & P, ile 103 Do 6%% cum'red pf.... 87 87 87 5,700 Stout-D & C Air Lines........ 13% 12 
94 Brant Cord pf 22% 22 OIL STOCKS. 28 Winnipeg Electric Co.... 79% 77% 77% MOD GAVORIG . o.6.000:09:10090060045 +7 % 
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The Peoples Gas Light and 
Coke Company * is the larg- 
est centrally operated gas 
company in the world. Dur- 
ing 1928 its total gas sales 
were 40,947,250,005 cubic 
feet. @ In 1850 the total 
gas output for Chicago was 
about 15,000 cubic feet 
a night; on Thanksgiving 
Day, November 29, 1928, 
this company established a 
new ONE-HOUR send-out 
record when it distributed 
15,118,000 cubic feet of 
gas in one hour. @ An in- 
teresting story of the gas 
industry in its new youth— 
supplemented by a signifi- 
cant 10-year record of this 
company —is contained in 
the 1929 Year Book. Write 
us for a copy. 

*The Peoples Gas Building (shown at 
right), located at i122 So. Michigan Ave., 


centers Chicago's famous lake 
shore sky line 








We distribute the securities 
of The Peoples Gas Light 
and Coke Company, Com- 
monwealthEdisonCompany, 
Public Service Company of 
Northern Illinois, Middle 
West Utilities Company, 
Insull Utility Investments, 
Inc., National Electric Power 
Company, Central and South 
West Utilities Company, 
National Public Service Cor- 
poration, Illinois Power & Light 
Corporation, and others. 
Send for our list of offerings 
yielding 6% and more. 
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UTILITY SECURITIES COMPANY 
230 So. La Salle St., CHICAGO 
Detroit - Richmond - Minneapolis 
St. Lowis - Indianapolis - Louisville 
Milwaukee 


Utility Securities Corporation 
111 Broadway, New York City 
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